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The most favorable developments have been a further rise in 
car loadings and unusually prompt reductions in prices by pro- 
ducers who on similar occasions in the past have been known to 
try to maintain prices above world levels. The declines them- 
selves, however, appearing as they have in many industrial com- 
modities, seem to confirm other recent indications of a definite 
change in trend of general business activity since Labor Day. 














HE most recent figures available 
on the trend of industrial activity 
are shown on the chart on the 


next page. 
ness index is estimated to have remained 


The combined busi- 


practically unchanged, unexpectedly 
heavy freight traffic and expectedly 
heavier automobile production having 
offset the well-known decline in steel- 
ingot production. 

A large number of figures on August 
performance have appeared during the 
week, including the Federal Reserve 
Board index of industrial production, but 
these figures are virtually worthless for 
gauging present trends because, as is 
well recognized, especially in Wall Street, 
a sharp change in trend occurred over 
Labor Day whereby it is practically cer- 
tain that many of the favorable aspects 
of the August data will be belied by 
those of September. 

With the important returns mostly in, 
moreover, the August figures are none 
too uniformly on the upside. Net operat- 
ing income of 137 Class I roads was 
22.2 per cent lower than in August, 1936, 
although total operating income was up 
2% per cent, the discrepancy, of course, 
being the result of the anticipated heavy 
increase in operating expenses. 

Confident reliance on the purchasing 
power of farmers and factory employes, 
the prospective enlargement of which 
during the Fall and Winter has been the 
argument with which the prognosticators 
of a Fall revival in business have calmly 
stared everybody out of countenance, 
was slightly upset with the arrival of 
the BLS figures showing, after adjust- 
ment for seasonal variation, declines in 
both items from July to August, in spite 
of a marked rise in the industrial produc- 
tion index. Cash farm income, after ad- 
justment for seasonal variation, fell 


sharply from July to August. Both of 
these important elements are at levels 
substantially above those of the corre- 
sponding period of last year. The sea- 
sonal adjustment for cash farm income 
is evidently none too reliable. In fact 
there is nothing at all the matter with 
the showing of farm and factory pur- 
chasing power except that at the mo- 
ment it is going down (though moder- 
ately) when it should by all the auspices 
be going up. 

A similar observation applies to the con- 
struction industry, whence great things 
had been hoped. With this difference, 
however, that by the first half of Sep- 
tember it had run downhill so far that, 
according to the F. W. Dodge figures, 
the daily average was under that of 
September, 1936, a fact which had al- 
ready been brought out by the weekly 
figures on engineering contracts com- 
piled by The Engineering News-Record. 
What the ENR figures had not shown, 
but which appears strikingly in the FWD 
figures, is a serious lapse in residential 
contracts, which in the first half of Sep- 
tember ran at a daily average 18 per 
cent below that of September, 1936. 
There seems to be a thin market for new 
houses. 

Thin markets have also developed in 
important industrial commodities, nota- 
bly copper, which dropped to 12 cents a 
pound with sales subsequently reported 
at 12%. Weakness in key industrial 
commodities has again been obscured by 
strength or firmness in agricultural 
commodities which has held up the price 
index. During the week the following 
numbers have gone toward lower levels, 
to take only the conspicuous: copper, 
lead, zinc, tin, silk, wool, rubber, hides, 
steel scrap. In the long run these de- 
clines imply better business volume, but 
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in the meantime buyers hold off awaiting 
still further recessions. There remain 
also the doubtful implications of the ris- 
ing trend in finished goods prices, which 
seem to be getting out of line with raw 
materials and semi-manufactured goods, 
with little immediate hope of realign- 
ment except in a number of instances of 
abandonment of previous happy dreams 
of price-fixing under recent new laws, 
and a few reports of realistic efforts to- 
ward the production of more goods for 
less money. 


The money-and-banking situation has 
again come in for considerable attention. 
Qn Sunday the Board of Governors of 
the Federal Reserve System announced 
new regulations on rediscounts. The new 
regulations constitute another step in 
the current easy-money program, the 
principal feature being the relaxation of 
restrictions on the kinds of paper eligi- 
ble for rediscount. The once sacred privi- 
lege has now been extended to instail- 
ment finance paper by means of per- 
mitting banks to use it for collateral in 
rediscounting their own notes with the 
Federal Reserve Banks. There is a quali- 
fication to the effect that the install- 
ment paper must be of a kind drawn to 
finance sales of an industrial character. 
It was explained by the board that the 
object was to place less emphasis on the 
exact form of bank paper and more em- 
phasis on its fundamental soundness. 
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Latest points: loadings, estimate for week 
ended Sept. 25; steel, estimate for week 
ended Oct. 2; power, week ended Sept. 25; 
lumber, estimate for week ended Sept. 25. 

How fundamentally sound installment 
finance paper is as a basis for redis- 
counting is a matter of considerable dif- 
ference of opinion. This difference of 
opinion of course is not confined to in- 
stallment paper. It has existed for many 
years with respect to all kinds of paper, 
notably stocks. When the idea was first 
advanced that stocks were fundament- 
ally sound (being an exceedingly liquid 
form of investment) as collateral for re- 
discounting the proposal was ridiculed 
by most economists. Yet times have 
changed so greatly since the so-called 
reform of the banking system which be- 
gan in 1933 that today the admission of 
installment paper to the rediscount privi- 
lege excites hardly a ripple of comment. 

Nevertheless, even those who have 


gradually become calloused to the un- 


sound practices that have been sanc- 


tioned by the new laws, rules and regu- 
lations of the last four years can hardly 
fail to be impressed by the circum- 
stance that this broadening of the re- 
discount privilege comes (1) within a 
short time after the beginning of a 
movement on the part of the installment 
finance companies to require more ade- 
quate down payments and shorter terms 
of repayment and (2) at a time when 


volves a dilemma for the Treasury, be- 
cause heavy rediscounts have always in 
the past been associated with high in- 
terest rates, although under the present 
strange scheme of things perhaps no 
such tightening would occur. 

The installment finance companies of 
course are delighted at the action of the 
board. Henry Ittleson, president of the 
Commercial Investment Trust Corpora- 
tion, in a speech at Chicago at the an- 
nual meeting of the National Association 
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the problem of undercapitalization of 
some banks is receiving widespread offi- 
cial and unofficial attention. One way 
out, of course, for banks whose capital 
ratios are threatened with further reduc- 
tions because of the current increase in 
the demand for bank credit, is to make 
use of the rediscount privilege. About 
the only other alternative is the sale of 
government securities. The Board of 
Governors, in cooperation as it is with 
the Treasury, obviously wants the banks 
to rediscount rather than to sell their 
governments. But even this way out in- 


of Finance Companies, asserted that on 
Dec. 31, 1936, there was about $2,000,- 
000,000 of consumer installment debt, 
but that this debt was less than 3 per 
cent of the estimated 1937 national in- 
come of $70,000,000,000. Aside from the 
general apprehension which some ob- 
servers feel when people begin citing na- 
tional income figures in support of any 
thesis, one is thoroughly justified in won- 
dering to precisely what extent the 1937 
increase (estimated) in the national in- 
come has itself been brought about by 
an increase in installment credit. 
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Mr. Ittleson also stated that the two 
billion dollars was approximately 5 per 
cent of the estimated 1937 retail sales 
of $40,000,000,000, ‘‘so its maximum ef- 
fect as a sales deterrent is limited to 
that percentage.” But 5 per cent is not 
a small percentage when applied to re- 
tail trade. It would be a small percentage 
when applied to some item such as steel 
ingot production, because steel ingot pro- 
duction fluctuates widely in the business 
cycle. But the physital volume of retail 
trade does not fluctuate widely in the 
business cycle, and 5 per cent constitutes 
a substantial portion of the difference 
between good times and bad. It would 
seem almost self-evident that the growth 
of installment finance has introduced a 
leverage factor into retail trade which 
tends to accentuate the business cycle: 
People buy more than they otherwise 
would when employment and payrolls 
are increasing; they buy less than they 
otherwise would when employment and 
payrolls are decreasing, because of the 
necessity of maintaining installment 
payments on goods already bought. 

The dangers in these respects have un- 
doubtedly been minimized by the prog- 
ress made by the finance companies in 
the selection of credit risks and their 
ability and courage in reversing the pro- 
cess of expansion of credit terms when 
it appeared to them that the trend 
toward liberality had proceeded too far. 
Some observers, indeed, place the great- 
est blame for recent unsound tendencies 
squarely on certain government agencies. 
Last May there was a conference on 
consumer financing at the University of 
Chicago at which one of the speakers, 
John R. Walker!, said: 


The activity of the Federal Govern- 
ment has manifested itself chiefly 
through two special agencies, the Fed- 
eral Housing Administration and the 
Electric Home and Farm Authority. * * * 

The loose credit practices and long 
credit terms encouraged by the FHA 
had a marked effect upon all install- 
ment credit lines, because manufacturers 
and sellers of competing articles found 
it necessary to liberalize their terms in 
order to hold their own in the competi- 
tive struggle. * * * 

It is impossible to evaluate the final 
net effects of this governmental disturb- 
ance of the normal flow of the economic 
current, but there are many grounds for 
believing that the national economy 
would be in a healthier condition today 
if the Federal Government had left this 
phase of commercial activity completely 
alone. * * * 

The management of EHFA, finding 
that the volume of installment sales of 
electrical appliances in connection with 
the projects of TVA and the rurai-elec- 
trification program was insufficient to 
create a volume of sales financing and 
of gross income to cover its operating 
overhead, has reached out in other direc- 
tions for financing contracts, thereby 
avoiding the necessity of going to Con- 
gress each year for an appropriation and 
of submitting the question of its con- 
tinued operation to the scrutiny of Con- 
gress. 


From the foregoing one can only in- 
fer that there is more to the installment 
finance problem than meets the eye. 
Happily, Dr. Dye, director of the Bureau 
of Foreign and Domestic Commerce, ac- 
cording to an announcement at Chicago 
this week, is setting up an installment 
credit unit in the market research divi- 
sion of the bureau. This may result in 
clearing away some of the ignorance 
which statisticians have in the past been 
forced to confess regarding the business. 
A topic of special inquiry might well be 
the relationship of the banks, especially 
with reference to the recent growth of 
“commercial, industrial and agricultural 
loans” in the reporting member banks 

D. W. ELLSWORTH 
1See Financing the Consumer, 
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Winter Tourist Traffic, Up 20 Per Cent, Expected to 


RECORD number of ships in serv- 
ice and a record number of pas- 
sengers carried is the outlook for 
the Winter tourist industry. This 

industry has expanded rapidly in recent 
years both because of an increase in 
business activity and because of a4 
greater variety in the types of cruises 
offered. Winter cruises have become 
increasingly important to the shipping 
and allied industries, American tourist 
expenditures for this purpose now run- 
ning into many millions of dollars each 
year. Moreover, there is no indication 
that a peak has been reached, although 
temporary setbacks may be caused by 
wars or fears of war, stock market 
breaks and declining business activity. 


History of Cruises 


The cruise industry is not a post-war 
development although its rapid growth 
oeccurred during that period. Records 
show that the Hamburg-American Line 
ran a cruise to the West Indies in 1896. 
In subsequent years, additional lines en- 
tered this type of service until the World 
War forced a temporary suspension. 
Gradual development continued after the 
war and in recent years the trend has 
been sharply upward. 

Unfortunately, there is a great paucity 
of statistics pertaining to not only Win- 
ter cruises but to all types of cruises. 
The United States Maritime Commission 
gives annual figures on total tourist 
cruise traffic by types of cruises. These 
statistics, however, are subject to cer- 
tain limitations. The commission’s ex- 
act definition of a cruise is not known 
and it is generally believed by leaders 
in the industry that the statistics are 
not complete. Certain ships, for exam- 
ple, operate special cruises in connection 
with their regular service. Such cruises 
may or may not be included in the sta- 
tistics given in Table I. 


New High Record Established in 1937 


The total number of cruise passengers 
carried in the year ended June 30, 1937, 
is estimated at 106,000. This is a new 
high record and represents a gain of 8 
per cent over the 1936 total of 97,852. 
These figures cover all types of tourist 
cruises except those to and from Alaska, 
Hawaii and Puerto Rico. A breakdown 
of the 1937 figures by types of cruises 
is not available, but it is safe to assume 
that the trend was the same as that 
shown by the 1936 figures. 

The recent trend, as shown by Table I, 
has been a marked gain in the popularity 
of the so-called short cruises. These 
embrace the popular Winter cruises 
which are operated to the Caribbean and 
the West Indies. In the fiscal year end- 
ed June 30, 1936, 69,678 passengers de- 
parted from United States ports on 
Caribbean and West Indies cruises as 
compared with 56,846 in the preceding 
year and only 14,194 in the year ended 
June 30, 1929. 2 

This sharp increase in short cruises 
(most of which are run during the Win- 
ter season from Christmas to Easter) is 
the principal factor in the gain in total 
cruise traffic. The gain over the year 
ended June 30, 1929, amounted to 55,484 
passengers while the increase in total 
traffic during this period was 72,395 
passengers. (Several lines operate reg- 
ular service to popular cruise ports and 
much of this type of traffic is of the 
cruise type. In the year ended June 30, 
1936, over 50,000 passengers left for 
Bermuda on regular service boats.) The 
increased popularity of Caribbean and 
West Indies cruises is also illustrated by 


Reach New 


By H. E. 


the following figures: For the fiscal 
year ended June 30, 1936, passengers 
carried on these cruises represented 71.2 
per cent of the total cruise trade. For 
the fiscal year ended June 30, 1929, the 
figure was only 55.8 per cent. 


Long Cruises 


There are three other popular Winter 
cruises, all of which are of longer dura- 
tion. These are: Round the World, 
Mediterranean and South America. The 
first two of these cruises were started 
many years ago while those to South 
America are a more recent innovation. 
The number of passengers carried on 
Mediterranean and Round the World 
cruises in the year ended June 30, 1936, 
was still considerably below pre-depres- 


High Record 


HANSEN 


‘ Bermuda, Cuba, the West Indies and 
Central America was estimated at $150, 
making a total outlay of about $5,600,- 
000. The average transoceanic cruise 
expenditure was about $1,350 per person, 
total long-cruise expenditures being esti- 
mated at $5,694,300. For 1932, expen- 
ditures on special cruise tours on foreign 
vessels were estimated at $10,000,000 and 
for 1931 at $11,000,000. All of the above 
figures are for calendar years and are 
not strictly comparable from year to 
year. 

Improved business conditions have not 
only been accompanied by a sharp in- 
crease in the number of passengers car- 
ried on short cruises but also in higher 
per capita expenditures. It will be noted 
that per capita expenditure in 1936 was 
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Table I. Tourist Cruises—Passengers Departing From 
United States Ports 
(Exclusive of Regular Service) 
Fiscal years ended June 30 

1936. 1935. 1934. 1929. 
PE III 5 oa. iscei ccc acct ousease cn 11,166 10,911 _ 

Caribbean cruise ........... punches ned 37,615 32,906 25,830 
I ord o'd Wie cide baduee de wadae® 7,100 3,450 4,262 aac 
TS odie oan shh cacew eu ca 14,755 9,324 8,387 a 
Total Caribbean and West Indies......69,678 56, 846 49,390 14,194 
IS oe Narn ci dala nacw aaa Kae ames 5 5 atte 217 
Canada and Bermuda cruise............ 1,873 7,291 4,182 aa 
nn os ive onceudauces cur 20,143 9,484 4,679 330 
Cruises from Europe.................... 337 as ie soa 
I ns cain aes Kote ne ene 2,170 711 159 ane 
Mediterranean cruise ................... 1,350 3,829 3,191 6,788 
EEE CA GINO soso cccecccectcessssese 471 1,631 1,284 810 
EE GEE 6. ve wcntaccecesces dacs 93 336 1,420 axa 

SE eran candace temeae’ ae pe 1,016 

South American cruise ae 190 204 
West Coast of America cruise.......... eis vs neP 239 
MS ota ieee kp enna cawaeesaken 1,198 1,398 1,371 2,879 
Total ....... see dict i a) Cea at 97,852 81,721 66,896 25,457 

Source: U. S. Maritime Commission. 

















sion level. A sharp drop in Mediterranean 
cruises occurred in the 1936 fiscal year, 
conditions in that area having been un- 
favorable. Passengers departing on 
Round the World cruises in the year 
ended June 30, 1936, amounted to 1,198, 
as compared with 2,879 in the year end- 
ed June 30, 1929. Changes in business 
activity are likely to have more effect 
on long cruises than on short ones. 


Tourist Expenditures 


The only comprehensive information 
available on the amount of money spent 
by cruise tourists are estimates given by 
the Department of Commerce in its an- 
nual report on the Balance of Inter- 
national Payments. These figures cover 
all types of cruises and no separate tabu- 
lation is available on the amount of 
money spent during the Winter season. 
The 1936 report estimates that 82,165 
passengers departed on short cruises on 
foreign ships and that expenditures to- 
taled about $19,000,000, the per capita 
expenditure being $231. Passengers de- 
parting on long cruises totaled 4,431 and 
expenditures are placed at $6,000,000 or 
$1,354 per person. Payments to Ameri- 
can ships in 1936 are estimated at $6,- 
000,000, so that total cruise expenditures 
amounted to about $31,000,000. This 
represents a sharp increase over the 1935 
estimated total of $16,000,000 when only 
$1,000,000 was allowed for passengers on 
American cruise vessels. A breakdown 
of long and short cruises was not given. 
Special cruise expenditures for 1934 were 
carried at $8,000,000 with no estimate 
given of expenditures on American ships. 
The 1933 report was more detailed. The 
average per capita expenditure of the 
37,378 cruise passengers who visited 


twice that for 1933, while the long cruise 
per capita expenditure was about un- 
changed. 

The rapid increase in the popularity of 
short cruises is due to several factors. 
Prohibition is generally believed to have 
had something to do with it, but more 
important was the inauguration of 
cruises to fit the pocketbooks of persons 
in nearly all income classes. Minimum 
rates range from as low as $50 for a 
short cruise to as high as $2,400 for a 
long cruise. The depression and the 
consequent sharp slump in regular Eu- 
ropean travel also were factors. Steam- 
ship lines in cooperation with travel 
agencies turned to cruises to help offset 
losses on regular runs or to keep their 
boats in service. A growing preference 
for Winter vacations has also stimulated 
this type of traffic.- The time element 
is also important. Comparatively few 
persons can find sufficient time to take 
long cruises even if they can afford 
them. 


How Cruises Are Operated 


Special cruises are usually originated 
in one of the following three ways: 
First, a steamship company will run and 
service its own cruise. All promotional 
work is handled by the line. Bookings 
done by agencies are on a straight com- 
mission basis. All profits or losses ac- 
crue to the steamship company. Sec- 
ond, prominent travel agencies such as 
American Express, Cook’s, Raymond- 
Whitcomb and Simmons Tours cooperate 
with a steamship company in the promo- 
tion and servicing of a special cruise. 
This method has become very popular 
and generally has proved profitable to all 
parties concerned. Agreements between 


various agencies and steamship lines 
naturally vary, but the following broad 
procedure is generally followed: After 
a cruise has been decided upon and a 
ship selected, the cost of running the 
ship is determined. The amount of 
money to be used for promotional pur- 
poses is determined. The steamship line 
receives all initial funds until the run- 
ning expense figure has been covered. 
Promotion expenses are next in line. 
Any funds left over are then split in a 
certain ratio between the agency and 
the line. Third, a travel agency. will 
charter a ship at a fixed price (if book- 
ings exceed a certain amount, there is 
an additional charge). Under this ar- 
rangement the travel agency assumes a 
great responsibility and few can under- 
take cruises on this basis.’ In recent 
years the chartering of ships has fallen 
off, although some of it still exists. 


Are Winter Cruises Profitable? 


There is little doubt that spectal 
cruises have been profitable ventures in 
recent years. This is indicated by the 
steady increase in the number of ships 
operated. Notable failures have been 
few. Figures on profits or losses, how- 
ever, are not available. 

The Winter cruises are of special sig- 
nificance, as they come at the time of 
the year when regular traffic falls to a 
low level. Ships can be taken off un- 
profitable regular runs and used for spe- 
cial cruise purposes. Or, instead of go- 
ing into drydock, where charges, such as 
depreciation, pile up, a ship can be kept 
in service via cruises. This not only 
benefits the steamship company but pro- 
vides employment for the crew and busi- 
ness for travel agencies, food distribu- 
tors, fuel companies, etc. Other bene- 
ficiaries of the cruise industry are news- 
papers and magazines through large 
sums spent on advertising. Retail out- 
lets benefit by the demand created for 
cruise apparel. 

Unlike regular service, passenger rev- 
enue in most instances represents the sole 
source of income for the cruise industry. 
Rates are established on this basis and 
no freight is carried. The speed of ships 
in cruise service, however, is not as high 
as on regular runs, with the result that 
there is a substantial saving in fuel. 

Although few special cruises have 
turned out to be failures in recent years, 
there is much risk involved. A variety 
of developments such as a bad break in 
the stock market or a sharp drop in 
business activity may cause ‘cancella- 
tions. It is interesting to note, however, 
that a bad break in the market is gen- 
erally not reflected in bookings to any 
large degree until about one year after 
it occurs. Wars or war scares may ne- 
cessitate a rearrangement of schedules 
at the last minute. This week, for ex- 
ample, two lines announced that they 
will make stops in Australia instead of 
China and Japan if conditions in the 
Orient are not improved in the next few 
months. Such changes are likely to 
cause some cancellations. A serious sea 
disaster also may result il many can- 
cellations and what appeared to be a 
successful cruise will turn out to be a 
failure. 

The outlook for the 1938 season is a 
bright one, although prospects are 
clouded somewhat by numerous uncer- 
tainties. The current slump in the stock 
market is not a constructive factor. The 
war in the Far East and war scares in 
Europe also are handicaps. Nevertheless, 
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Public Extravagance, Not Over-Saving, the Logical 
Cause of Unemployment 


By SETH AXLEY 


T the unemployed, hoping for op- 
portunities, President Roosevelt’s 
concern over the recent activity in 

capital goods is of the deepest sig- 
nificance. According to the President, 
too much of the nation’s income is again 
going into goods intended for further 
production and too little into goods 
wanted by consumers. 

The New Deal rode to power on the 
popular notion that for a long time this 
country had been oversaving and overin- 
vesting, that this habit resulted in over- 
production, which, with the failure of 
consumer purchasing power, caused the 
depression. Hence the aid for the spen- 
der at the expense of the saver. 

If a country can borrow without end 
faster than it can count, this remedy for 
depression may not need to be ques- 
tioned. The age of miracles has only be- 
gun. But there is evidence that the 
remedy is false and will only further op- 
press those whom it is intended to help. 


Fate of Debt-Ridden Nations 


Luckily for the teachers of this pleas- 
ant school, they have not been asked to 
name a country where debt has thrown 
a light across the land. It seems to have 
escaped them that the social festering 
has been worst in the nations which were 
loaded with the debts of war and that 
wherever waste in any manner has gone 
to the extreme hard times have become 
chronic. In Italy, for example, the sav- 
ings of a poor country, instead of ger- 
minating in industry, are sterilized in 
bombers «nd battleships. Even in fa- 
vored lands like Mexico and various 
countries of South America people are 
hobbled by debts which did little more 
than embellish the careers of politicians. 
Do these countries offer glimpses of the 
destiny of any country that is reckless 
with its savings? Or may a nation spend 
its capital as it pleases? 

TABLE I. INDICES OF NATIONAL 


WEALTH AND VOLUME OF PRO- 
DUCTION PER CAPITA 


1901—100 
Physical Nat. Wealth 
Vol. of Per Capita 
Prod. Per at 1901 
Capita. Prices. 
Boson S ccna tance ukes ee 119 107 
Rap enhathetewseesien a 120 118 
Pastcina vines Siw cio wiasce's'e 142 136 
Mesh aseinuk cee eeneece 149 135 
DER src c a eseicnacis 145 140 
back tcoannscaene 153 143 
PR Stee ua nb Skuns O06 166 146 
£8 Sh Are Sera 134 142 
Penile inisin ss > Sis bom eae 87 143 
A Pee ree 120 142 





Physicai volume of production index, based on 
1901, by Brookings Institution, adapted from F. C. 
Milis’s ‘‘E ic Tendencies in the United States.’’ 
Since 1929 converted from Fed. Res. Board Index. 

National wealth index based on estimates by 
National Industrial Conference Board. 


We are able to judge this policy by our 
own experience with memory. We are 
able to appraise political spending by 
examining what it has already done to 
us. We now have the results of a whole 
generation of public extravagance. 





No Oversaving 

We shall find that there was no over- 
saving. What we thought we were sav- 
ing, as individuals, we were actually 
spending, as political bodies. Instead of 
overinvestment, there was unprecedent- 
ed consumption of capital. In large 
measure, the years of extravagance ex- 
plain the mystery of the years of un- 
employment. 

Even in the post-war period, in the 
years of our highest prosperity, the rate 
of expansion in this country was slack- 
ening. Between 1901 and 1915, both 
years nearly normal, the physical vol- 
ume of production per capita increased 
42 per cent. In the next fourteen years, 
ending with 1929, it increased only from 


142 to 166, based on 1901, or 17 per 
cent. Between 1916 and 1920, when pub- 
lic debt was rising dizzily, output per 
capita actually dropped. Notwithstand- 
ing all the Government spending during 
the depression, output per capita in 1932 
fell to 87 per cent of the 1901 rate, and 
by 1936 it had recovered only to about 
the rate it had reached before the war. 
Furthermore, after 1923 wealth per 
capita in this country, as measured in 
1901 dollars, showed virtually no gain; 
all notable advance had ended by 1915 
(Table I)... 

These records of output and wealth in 
periods of fantastic expansion of bank 
credit appear to challenge the whole 
theory of the blessings of spending. 
Evidently, even in our bést years invest- 
ment was lagging; something strange 


contracts awarded than in any year be- 
tween 1915 and 1920. 

Instead of overinvestment, these fig- 
ures indicate a slack, as far as indus- 
trial building is concerned. 

It is believed in some quarters that 
our growth slowed down and that. pur- 
chasing power was deficient because cor- 
poration savings and reserves for depre- 
ciation were excessive and that these 
funds were not actually invested. A bet- 
ter reply would be that they were not 
invested in this country. 

A real factor in the reduced rate of 
growth was the maladjustment between 
supply and normal demand, as a result 
of the war. Undoubtedly the war at- 
tracted capital into fields where it could 
not keep profitably occupied. Neverthe- 
less, farm output held up and employ- 














Table II. Distribution of Output of Goods 
(Millions of 1929 Dollars) 

All-Com- Non- Consumers’ Producers’ Public and 

Year modities. Durable. Durable. Durable. Semi-Public. 
SRE er arr 287 26,551 7,909 10,305 1,522 
eee a 43,911 25,198 6,499 10,656 1,558 
CSR Per cee 5, 27,883 156 8,036 1,965 
Eee 51,412 29,353 9,666 9,801 2,592 
SPO eee 524 30,870 11,928 1,553 2,173 
scsi tSenusanweanes : 31, 12,766 11,136 2,562 
ee §2,156 32,665 14,363 ,060 3,068 
eee 64,194 33,337 14,789 12,931 3,137 
ere , 34,858 13,991 12,657 3,526 
BA Soses bx a geakase se 65,476 34,701 13,933 13,106 3,736 
ER Rt ey 68,705 26,799 3,430 14,771 3,705 

Above figures by National Bureau of Economic Research, except that figures relating to con- 

struction are estimates by Brookings Institution. 














was happening to savings. About all we 
had to show for fifteen years of un- 
paralleled spending were uncollectible 
debts and bubbles in land and securities. 

It will be revealing to examine what 
most of our spending was for during the 
boom period. As will be seen in Table 
Il, it was not for new permanent capital, 
but for non-durable goods. Producers’ 
durable goous about kept pace with all 
commodities, amounting to roughly one- 
fifth of the total, but increasing between 
1919 and 1929 only about 43 per cent, 
or somewhat less than all commodities. 
On the other hand, consumers’ durable 
goods, such as automobiles, radios and 
the like, gained about 87 per cent by 
1926 and 70 per cent by 1929, and public 
and semi-public goods considerably 
more than doubled. 

Still other evidence may be cited tend- 
ing to refute the theory of overinvest- 
ment in the years just prior to 1929. As 
appears in Table III, construction con- 
tracts awarded for industrial buildings, 
measured in floor space, remained 


TABLE III. CONSTRUCTION CON- 
TRACTS AWARDED FOR IN- 
DUSTRIAL BUILDINGS 
(In 27 Northern and Eastern States) 

P.C. of Total 


Fioor Space of Construction 

Buildings Contracts 

(Thousands of Awarded, 

Years— Square Feet) by Value 
BS a ea *63.7 11.4 
ee ae *96.6 13.4 
EA *108.5 15.3 
| ISR A *180.9 28.6 
eae 153.3 19.8 
RSA SS 127.8 23.2 
BRE ee 35.8 7A 
| Re 65.6 9.7 
ee 62.2 10.8 
Ee 41.0 6.6 
een 58.7 8.2 
SE Ae 67.8 10.9 
Ee 58.1 6.9 
BE 76.8 8.7 
Sess 91.3 11.2 


*Est. by F. W. Dodge Corp. 
throughout the period in question far 
below the years 1917-1920. Furthermore, 
contracts awarded for industrial build- 
ings, measured by value, in every year 
between 1921 and 1929 comprised a 
smaller percentage of total construction 


ment up to 1929 showed no broad in- 
dustrial shutdown. Up to that year the 
drag of distortion had been counteracted 
by new credit, and maladjustment was 
telling, not so much in a slack in vol- 
ume, as in a spreading of prices. 

To account for the lag we are justi- 


fied in suspecting an enormous consump- 
tion of capital. 


Productive Possibilities of the 
Nation’s Debt 

It is hard to comprehend how much 
our public debt has increased in the last 
generation. In the twenty-five years 
since 1912 the combined debts of the 
Federal Government, States and local 
units have risen from under $5 billion 
to about $55 billion, of which about $35 
billion are Federal and the remainder 
State and local. This increase of $50 
billion would have set up the plant and 
equipment of about nineteen entire auto- 
mobile industries. It would have built 
twelve Bell Telephone Systems. It 
would have financed nearly four electric 
light’ and power industries. It exceeds 
the estimated $53 billion investment in 
all our manufacturing industries com- 
bined in 1929. To accumulate these pro- 
ductive works it has taken all our indus- 
trial history, with the endowment of all 
previous history. This expansion of debt 
has taken place in a single generation. 
Has it anything to do with the purchas- 
ing power and jobs now missing? 

In the market for capital, without 
any doubt, Government was bidding 
against industry. On the first thought 
it may appear that this borrowing did 
not mean a crippling diversion of capi- 
tal from productive uses, since business 
often finances itself out of its surplus 
earnings. Between 1924 and 1929 the 
surplus of corporations averaged $2 bil- 
lion a year. 

Corporate savings, however, are not a 
measure of actual corporate expansion; 


they are no more than potentialities. In 
practice surpluses are used also to re- 
duce bank loans or funded debt, to pur- 
chase other operating properties, or to 
build up cash or marketable investments. 
The ability of corporations to pay out in 
depression years billions which were not 
earned in those years proves that a large 
portion of the surpluses earned in the 
boom years were not used for expansion. 
Huge corporation savings offer no guar- 
antee that expansion in many fields was 
not impaired by public borrowing. 


Capital Dissipation Hidden by 
Inflation 

The possibility that governmental bor- 
rowers might have consumed a good por- 
tion of the nation’s savings is now sur- 
prising because the process was hidden 
in the fog of inflation. Public borrowing 
did not come primarily out of the peo- 
ple’s savings; it came for the most 
part painlessly, through expansion of 
bank money. Since the increase in bank 
credit between 1912 and 1930 was some- 
what greater than the increase in public 
debt over those years, it might seem 
that credit expanded fast enough to ac- 
commodate both Government and indus- 
try. The truth is that over $20,000,000,- 
000 of our new credit was advanced to 
European Governments and invested in 
new plants in various parts of the world 
to hold the markets which the 1922 
tariff had closed. Considering this out- 
flow of capital, our weakness for out- 
spending Boomtown must have con- 
sumed something more than the easy 
money or bank credit. Did it divert sav- 
ings which would otherwise have sought 
an income in new enterprise? 

In view of all the extra credit and the 
active turnover, it is too much to say 
that because capital was working on the 
road, industry was compelled to go 
begging. Still, bearing in mind the in- 
ducements which the Federal and local 
Governments were offering to capital in 
that time of heavy taxation, a consider- 
able diversion can hardly be disputed. 
Between 1912 and 1930 total tax-exempt 
bonds outstanding, as reported by the 
Treasury Department, increased from 
$4.7 billion to $21.3 billion. Such bonds 
represented to a large extent capital 
which preferred this form of idleness, 
with 4 or 5 per cent, to business risks 
with the chance of having nothing after 
taxes. 

For some of this spending a strong 
case can be advanced; the schools, audi- 


toriums, playgrounds and innumerable - 


social services may have been more s0- 
cially desirable than beer cans or cos- 
metics. Beyond question, the people 
wanted the spending and so voted. Our 
immediate inquiry is whether we ran 
out of steady jobs because we had spent 
on social indulgence and war what we 
would otherwise have used for pay. 


Frills vs. Productive Equipment 


If public spending for frills exerted 
the slightest tug on Savings, there was 
a slowing down of either maintenance 
or expansion of productive equipment, 
and probably both. Signs of a slacken- 
ing in maintenance were evident on 
many sides. As early as 1929, according 
to figures by the Bureau of Labor ‘Sta- 
tistics, employment in car building and 
certain kinds of construction, such as 
hardware, heating apparatus, lumber, 
brick and cement, ranged from 92 down 
to 79 per cent of the 1926 levels. 

If public inducements to capital caused 





Continued on Page 566 


OCT. 








— 





a“ 
—————_——- 





Friday, October 1, 1937 


THE 


ANNALIST 


533 





Superiority of High-Yield Bonds Not Substantiated 
By 1927-36 Performance 


By HAROLD GEORGE FRAINE 


T= investment performance of a 
bond can be determined by look- 
ing backward to see how much 

better or worse off the investor 
became as the result of his commitment. 
The yield, on the other hand, is forward 
looking. It indicates the annual increase 
in wealth an investor will experience if 
all payments are made according to con- 
tract and the market value of the bond 
continues to discount future contractual 
payments at the same rate of interest. 
Bonds differ in yield at any one point of 
time; but do their subsequent investment 
performances have any relationship to 
their initial yields?” 

It is not, of course, expected that in- 
vestment performance will coincide with 
the initial yield for a short period of 
time or for an individual bond. Changes 
in interest rates disturb the rate of ap- 
preciation or depreciation in value; and 
defaults and calls for redemption inter- 
fere with performance of the contract. 
But there are theories as to what the 
relationship will be on the average and 
for a sufficiently long period of time for 
a variety of conditions to have their ef- 
fects. 


Investment Performance Theories 


One theory is that if a sufficient num- 
ber of bonds of various yields are con- 
sidered it will be found that variations 
in performance occur so closely accord- 
ing to variations in initial yield as to re- 
duce the incomes of the various yield 
groups to the same level. This theory 
regards the yield as made up partly of 
pure interest, which is the same for all 
bonds, and the balance as a risk pre- 
mium, which accurately discounts the 
risks in large numbers of bonds.! 

Another theory holds that low yields 
on the average under-discount risks and 
that high yields over-discount them. This 
is held to follow from the fact that all 
investors cannot buy on the basis of 
average performance. Small investors 
must avoid speculative bonds and hold 
only conservative issues, which tends to 
make the prices of speculative bonds too 
low and those of conservative bonds too 
high relative to the risks involved. High- 
yield bonds will therefore return a rela- 
tively greater income than low-yield 
bonds. The practical implication then 
follows that investors, such as life in- 
surance companies, who can buy bonds 
in sufficient variety to limit their risks 
to the average should buy only high- 
yield securities. . 

Graham and Dodd2 and Badger and 
Guthmann’ take cognizance of this 
theory, but advance no empirical proof. 
The only data in support of it appear 
to be in several studies cited by Dewing,* 
who reasoned similarly in regard to the 
investment performance of bonds legal 
for savings banks and trustees in New 
York State and New England. The 
studies cited by him were not concerned 
directly with the relative performances 
of high, medium and low yield bonds, 
but with the high and medium yields 
compared with legals. The periods used 
in these studies were of various lengths 
ranging from about two to about three 
decades and all ended between 1920 and 
1924. The investigations showed that if 


1 Compare Kirshman_ J. E., ‘‘Principles of 
Investment” (New York: McGraw-Hill 
Book Company, 1933), p. 95, 109-10. 

2 Graham, Benjamin & Dodd, David L., 
“Security Analysis’? (New York: McGraw- 
Hill Book Company, 1934), p. 86-88. 

’ Badger, R. E., and Guthmann, H. G., 
“Investment Principles and  Practices’’ 
(New York: Prentice-Hall, Inc., 1936), p. 64. 

4 Dewing, A. S., ‘‘The Financial Policy of 
Corporations’’ (revised edition; New York: 
Ronald Press Company, 1926), p. 1,194-95n. 





an investor had bought representative 
legal bonds his income would have been 


less than if he had bought a random se-. 


lection of medium yield bonds, which, in 
turn, produced a smaller income than 
high yield bonds. The results led Dew- 
ing to denounce legals vehemently as 
being consistently overpriced to other 
classes of bonds.5 

Although the above data definitely 
disproved the first theory that differen- 
tials in performance are accurately dis- 
counted by differentials in initial yield, 
there still remains the question as to 
whether they are sufficient to warrant 
the generalizations that low yield bonds 
and legals are universally inferior in 
performance to bonds of higher yield. 
Was the progressively superior perform- 
ance of bonds with a rise in initial yield 
an inherent characteristic of bond dis- 
counts or was it due to conditions pe- 
culiar to the periods studied? 


TABLE I. AGGREGATE INVESTMENT 
RETURNS 
(Expressed in Percentages of the Initial 
Investment) 
Income From- 
Change 
Yield, Cou- Rein- in All 
Jan. 1, 1927. pons. vestment. Value. Sources. 
4.25-4.49 44 —1 15 
4.50-4.74 46 -1 9 4 
4.75-4.99 48 1 5 53 
5.00-5.24 46 1 -9 38 
5.25-5.49 49 4 —16 36 
5.50-5.74 54 1 -5 50 
5.75-5.99 53 + —8 49 
6.00-6.24 54 1 —10 45 


To test this theory and to see if any 
additional relationships might be discov- 
ered, a somewhat similar investigation 
was undertaken for the decade which 
ended Jan. 1, 1937. Like the studies 
cited by Dewing, a group of bonds, in 
this case numbering 280, was assumed 
to have been bought at the beginning of 
the period, sold at the end, and the in- 
crease in the investor’s dollar wealth 
measured. The study differed from the 
earlier ones mainly in three respects: 
(1) the bonds were divided into eight 
yield groups instead of into two or three 
in order that gradations in performance 
might be brought out; (2) data were 
gathered quarterly so that the time of 
any important changes might be noted; 
(3) the three components of the invest- 
or’s income, coupons, cash surplus from 
reinvestment, and change in value, were 
measured separately. 

TABLE Il. AVERAGE ANNUAL PER- 
CENTAGE RATES OF RETURN 


Coupon 
Average Income ———Income—— 
Yield Initial Entire First Last 


Group. Yield. Period. Year. Year. 
4.25-4.49 4.39 4.62 4.33 4.39 
4.254.494 4.65 4.37 4.56 4.48 
4.75-4.99 4.85 4.25 4.90 4.73 


5.00-5.24 5.10 3.23 5.04 3.85 
5.25-5.49 5.36 3.13 5.17 4.50 


5.50-5.74 5.61 4.10 5.59 4.86 
5.75-5.99 5.88 4.04 5.69 4.80 
6.00-6.24 6.10 3.74 5.81 5.10 
All of the “straight” bonds above 
$5,000,000 in size listed in the Jan. 1, 
1927, Standard Statistics Company’s 
Handbook of Bond Values® were classi- 
fied according to their yields on that 
date. Thirty-five bonds were then se- 
lected at random from each quarter per 
cent yield class beginning at 4% per 
cent and running as high as 6% per 
cent. The amount of cash paid in cou- 
pons was cumulated quarterly and the 
market values of each bond also noted 
by quarter-year dates. When funds 
were released by maturity, call or reor- 





5 Op. cit., p. 1,192-93. 

6 Published monthly (New York) as part 
of the Standard Bond Investments Service. 
These monthly handbooks were also used 
for most of the data on prices and yields. 


ganization within the period, they were 
assumed to have been reinvested in 
those bonds of their respective initial 
yield classes which were selling median 
in yield on the date of release of funds. 
In case of reorganization, the cash in- 
come and market values of the securities 
received in reorganization were used to 
continue the original record. 


The results for the period in its en- 
tirety are summarized in Tables I and II. 
Table I shows how much the investor’s 
wealth would have increased for each of 
the initial yield groups from coupon 
payments, surplus left over from rein- 
vestment, and change in market value of 
securities. The aggregates for the ten 
years are expressed in percentages of 
the original investment. In Table II the 
income from all sources is reduced to an 
annual percentage rate and compared 
with the average initial yield for each 
group. The average cash payments 
from coupons (and dividends) of the 
first and last years are also contrasted 
in Table II. 


Equality-of-Returns Theory 
Disproved 

The statistics for the three highest 
and three lowest yield groups will first 
be commented upon and then those of 
the two groups middle in yield. As in 
the investigations cited by Dewing, there 
are differences in incomes of the various 
yield groups (last column of Table I), 
which are fatal to the theory of equality 
of returns. The progressiveness of the 
differences in return among the six sam- 
ples composing the three highest and 
three lowest yield groups is also typical 
of the progressiveness revealed in the 
three groups of the studies cited by Dew- 
ing; but there is the important difference 
that the change was in the opposite di- 
rection. Whereas the earlier studies 
showed income varying directly accord- 
ing to the initial yield, the performance 
of the past decade reveals a progression 
of income in the low and high yield sam- 
ples inverse to the initial yields. Such 
a result does not conform to the theory 
of necessarily inferior performances of 
low yield groups. 

The bonds which had the best per- 
formance in the past decade (from the 
standpoint of income from all sources) 
were those which initially yielded be- 
tween 4.25 and 4.49 per cent. As this 
group was composed almost entirely of 
legals, doubt is also cast on the validity 
of Dewing’s generalization that the per- 
formance of legals is consistently’ in- 
ferior to other groups. Four of the 
other quarter per cent yield samples also 
contained legals, and in each of them the 
legals averaged a better performance 
than the other bonds. 


Results Vary With Period Chosen 


As the oppositeness of the results with 
the same type of analysis indicates that 
there is no universal tendency for legals 
or low yields to be inferior in average 
performance, the difference in results 
must have been due to differences in the 
periods studied. These differences in the 
periods were in (1) market situations, 
(2) severity, and (3) length. It is well 
known that the spread in price between 
bonds of different grades varies with dif- 
ferent points of time. At the end of the 
past decade those bonds of the highest 


initial yield group which had not de- 
faulted were selling to yield about the 
same as at the beginning; but the non- 
defaulted bonds of the lowest yield group 
were selling on the average more than 1 
per cent lower in yield than at the be- 
ginning. 

The market situation at the termini 
of the periods cited by Dewing was just 
the reverse. The spread in price between 
the bonds of different grade was at no 
time so great in the earlier periods as at 
the beginning and at no time smaller 
than at the end.?7 This condition favored 
the finding of an inferior performance 
for low yield bonds in two ways: (1) the 
relatively higher beginning price of the 
conservative bonds made their incomes 
measured in percentages of the original 
investment appear relatively low; and 
(2) the combination of a wide spread 
at the beginning and a narrow spread at 
the end caused a decline in the market 
value of the conservative bonds relative 
to the speculatives. 

The recent period was much more 
severe in defaults than the periods cited 
by Dewing and these defaults impaired 
principal as well as income. One of the 
earlier studies reported only fourteen de- 
faults in 150 bonds.8 In the recent pe- 
riod there were thirty-six defaults of 
interest in the sample of 280 bonds. And 
this greater number of defaults was in 
a period less than half as long! From 
Table I it may be observed that the re- 
versal of performance in the high and 
low yield groups was due to impairment 
of value rather than to impairment of 
cash income. The relatively greater im- 
pairment of value in the high yields was, 
however, only partly due to the market 
situation mentioned in the last para- 
graph; part of it was due to more or less 


permanent impairment of principal by 
defaults. 


Effect of Time-Span 


The weighting given the change in 
market value is, however, affected by 
the length of the period. Increasing the 
length of the period does not of itself 
increase the difference between the be- 
ginning and ending values;. but it does 
increase the volume, and therefore the 
weighting, of the other component, cash 
income. As the earlier periods were 
milder, cash incomes of the higher yield 
groups retained a greater superiority 
than in the past decade; and as the ear- 
lier periods were longer, this favorable 
factor had more weight in the total re- 
sults than in the recent shorter but more 
severe period. 

It does not follow, however, that an 
extension of the recent period for an- 
other decade would insure a superior 
record for the higher yield groups. It 
is true, as can be seen from Table I, 
that the cumulation of cash income was 
greatest in the high yield groups; but 
by the end of the decade the superiority 
in the rate of cash accumulation had 
been almost wiped out. From the last 
two columns of Table II it may be noted 
that the rate of cash accumulation of 
the 5% and 5% per cent samples was 
reduced to almost that of the 4% per 
cent sample. While the superiority in 
cash accumulation of the high yield 
groups had been drastically reduced, 
there was no corresponding reduction in 
their relative vulnerability to the de- 


Continued on Page 547 





7Compare bond price index curves in 
“Reco of Business and Finance,’’ pre- 
ared by Warren H. Persons; Barron’s, 
an. 4, 1937. 


8 Dewing, op. cit., p. 1,194 n. 
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Mexican Utilities Reach Dead End, Despite Boom in 
General Business Activity 


By LOUISE C. MANN 


OW have the earnings of the pub- 
H lic utility companies in Mexico 

been affected by the policies of 

the National Revolutionary 
party? What are the prospects for the 
future of these companies? The answers 
to these questions are of particular inter- 
est to American and Canadian investors, 
because their capital is largely responsi- 
ble for the development and operation of 
the electric power and telephone services 
in Mexico. 

The largest electric company is the 
Mexican Electric Light and Power, a 
Canadian company, which serves the 
Federal district including Mexico City. 
American and Foreign Power owns three 
large systems and several isolated situa- 
tions in different parts of Mexico, from 
which it derives 12 per cent of its gross 
income. Other foreign companies are 
the Chapala, which serves Guadalajara 
and a number of other cities in that sec- 
tion, owned by San Antonio and Chicago 
interests; the Monterrey, a Canadian 
company, and Standard Gas and Elec- 
tric, which controls about half a dozen 
properties on the West Coast. The two 
telephone systems are owned by Inter- 
national Telephone and Telegraph and 
L. M. Ericsson, a Swedish company, for- 
merly a Krueger & Toll subsidiary. The 
telegraph lines are operated under Gov- 
ernment ownership. 


Problems Similar to Those in U. S. 


Superficially, the problems facing the 
utility companies are similar to those in 
the United States. How are revenues 
to be maintained with increasing labor 
costs and taxes, when the low electric 
rates are fixed by the Government? Of 
the gross revenues of Mexican Light and 
Power, 18 per cent goes for taxes, 17% 
per cent for wages, 28% per cent for 
bond interest, 20 per cent for deprecia- 
tion (2.2 per cent of total investment), 
15 per cent for other operating expenses, 
and 1 per cent for sinking fund. The re- 
sult was a deficit in 1935 of $524,010 
(Canadian currency). 

The interest burden on Mexican in- 
vestments is particularly heavy, because 
mest of the equipment was _ installed 
when the peso was two to the dollar. 
Since the peso has been stabilized in re- 
cent years at 3.6 to the dollar, it takes 
80 per cent more revenue in terms of 
pesos to pay the same amount of bond 
interest. Furthermore, all new machin- 
ery has to be imported from abroad, and 
paid for at the present disadvantageous 
rate of exchange. On the other hand, 
refunding at lower rates of interest, 
which has been accomplished on a large 
scale in the United States, would be im- 
possible because of lack of security in 
Mexico, even if the bond interest were 
being earned. 


Labor Difficulties 


The labor situation is also important, 
because any increase in the wage bill 
increases the deficit to that extent, par- 
ticularly in connection with the thermo- 
electric plants. Mexican Light and 
Power has only 17 per cent thermo, 
while the remaining 83 per cent is hydro- 
electric; but the American and Foreign 
Power properties consist of 35 per cent 
thermo as against 65 per cent hydro- 
electric. (In the United States only 35 
per cent of the electricity is generated 
by water power.) 

Although the minimum and average 
wage is lower in Mexico than in the 
United States, Mexico has the most ad- 
vanced social legislation of any country 
besides Russia. In addition to wages, 


the Mexican laborer receives from the 
utility companies a percentage of his 
housing and fuel, free medical services 
and pay during illness even when non- 
vocational, old age pensions, holidays or 
vacations with pay, sometimes as much 
as seventy-nine days per year, and other 
benefits varying with the contracts with 
the individual companies. Frequent 
strikes have been a source of trouble 
and expense, a peculiar development in 
recent months being the shutting down 
of power plants and the consequent dis- 
ruption of industry in general, not be- 
cause of difficulties with the power com- 
panies, but in sympathy with strike 
movements in other industries, protests 
against the high cost of living, and 
troubles between rival labor organiza- 
tions. 

On the other hand, electric rates in 
Mexico City are lower than in any city 
in the United States, with the exception 
of one or two municipally owned plants 
which do not pay taxes. The average 
rate for typical monthly bills for forty 
kilowatt-hours for residential service is 
$1.40, and for similar service for 100 
kilowatt-hours is $2.57. In New York 
City it is $2.51 and $4.82 respectively, or 
almost double the rate in Mexico City. 


Shortage of Productive Capacity 


A peculiarly Mexican difficulty which 
the electric companies have to face is 
the fact that although their limits of 
capacity have in most cases been 
reached, they are unable to expand to 
meet existing, to say nothing of poten- 
tial demand. The Mexican Light and 
Power Company recently announced that 
it was unable to take on any more con- 
tracts, because its plants fell short by 
20,000 kilowatts of its power require- 
ments. Electrical appliance companies 
have had to curtail their sales of electric 
ranges. Some of the American and For- 
eign Power plants are in an oversold 
condition, which means that there is no 
reserve capacity in case of a breakdown, 
particularly during the dry season. Most 
of the other power companies, with the 
exception of the Monterrey, are in the 
same condition. 

And, to aggravate the situation, the 
Mexican Government early this year is- 
sued a decree that new power conces- 
sions may be given only to Mexicans by 
birth or to companies the stock of 
which is controlled by Mexicans by 
birth. Under these terms the foreign 
companies cannot even build thermal 
plants under new concessions to supple- 
ment the facilities of the hydroelectric 
plants during the dry season. 

Even were the Government willing to 
grant new concessions to foreign-con- 
trolled corporations, the companies 
would find it difficult to raise new cap- 
ital, either in Mexico or abroad. The 
Mexican Light and Power Company 
showed deficits in 1933 of $313,116, in 
1934 of $646,431 and in 1935 of $514,010. 
Empress Electricas Mexicanas, Inc., the 
American and Foreign Power subsid- 
iary, in 1933 had a net loss of $1,232,- 
034, in 1934 of $620,721 and in 1935 of 
$235,354. While it may be surmised from 
this trend that the 1936 statement will 
show an even smaller loss, as the con- 
sumption of electricity has increased, 
the trend will soon reverse itself if costs 
continue to rise, because limit of ca- 


pacity has been reached. The Mexican 
properties of Standard Gas and Electric 
showed a net loss in 1935 of $78,516. 

In addition, the casual investor would 
hesitate to invest money in Mexico, ex- 
cept for the oportunity of tremendous 
profits, because of the fear of expropria- 
tion. The Expropriation Law was passed 
in 1936. In February, 1937, Petromex 
was taken over and in June the Mex- 
ican National Railways. Agrarian ex- 
propriation has been going on for some 
time. An analysis of the situation, how- 
ever, reveals that the danger to the util- 
ity companies is not so great as might 
appear on the surface. Foreign public 
utility executives have been assured by 
the Government that they have nothing 
to fear in the way of expropriation. 
Furthermore, in the case of both Petro- 
mex and the National Railways the Mex- 
ican Government already owned 51 per 
cent of the stock. 


The Mexicanization of most foreign 
industry is taking place by the more 
subtle process of absorption without the 
international complications § resulting 
from expropriation. Foreign capital is 
being discouraged by the exorbitant de- 
mands of the labor unions, as in the 
recent oil strike. According to most la- 
bor contracts, at least 90 per cent of 
the technicians must be Mexican; and 
the number of Mexicans filling execu- 
tive positions is continually being in- 
creased. 

Another problem which is peculiarly 
serious is the diversion of current. From 
20 per cent to 30 per cent of the current 
in Mexico City is used without being 
paid for, by means of tampering with 
meters and attachment of wires. The 
present law against this evil is ineffec- 
tive, but it is expected that a new decree 
will be issued soon making the stealing 
of electricity a criminal offense. 


Unprecedented Business Boom 


According to William B. Richardson, 
manager of the Mexican branch of the 
National City Bank. there are good pos- 
sibilities in Mexico because it is a young, 
undeveloped country with great natural 
resources. It has been enjoying an un- 
precedented business boom because of a 
large influx of American tourists and 
the improved purchasing power caused 
by the Government policy of higher 
wages. The increased industrial activity 
together with the number of new build- 
ing being erected has taxed the capa- 
city of the power plants. It would seem, 
however, that the electric companies are 
not to share in this prosperity, because 
costs have risen while rates remain the 
same. 

The conclusions to be drawn from 
these observations are that the status 
quo of the electric power industry will 
be maintained for some time to come; 
that nothing sensational, either in the 
way of profits or deficits, may be ex- 
pected in the near future. 


Position of Telephone Companies 


No analysis of public utilities in 
Mexico would be complete without men- 
tion of the telephone companies, particu- 
larly since the announcement of Interna- 
tional Telephone and Telegraph that it 
was divesting itself of its Mexican prop- 
erties due to the fact that there are two 
telephone systems in Mexico, which leads 


to inefficiency, confusion and annoyance. 
The Government has decreed that Inter- 
national and Ericsson should unify their 
facilities through interconnection of lines 
and intercommunication of instruments 
without raising their rates and without 
consolidating the companies. Since the 
technical difficulties of transmission in 
such a procedure, however, are very 
great, it is estimated that the necessary 
central station would cost about half a 
million dollars. On the other hand, when 
unification takes place, the number of 
subscribers will be considerably reduced. 
Ericsson, therefore, has applied for an 
increase in rates in case the interconnec- 
tion is accomplished. 

Mexican Telephone, the International 
subsidiary, has shown a series of deficits 
since 1931. That company, therefore, is 
transferring its security investment to 
Ericsson. At present International owns 
about one-third of the voting power of 
Ericsson. It would seem, therefore, that 
International Telephone and Telegraph 
will in the future have little interest in 
Mexico, except for its long distance con- 
nections. 


Mercantilism 
To the editor of THE ANNALIST: 

Recently I read an article in THE AN- 
NALIST by D. W. Ellsworth drawing an 
historical parallel between the labor 
movement sponsored by John Lewis and 
the social movement in England inspired 
by Robert Owen. In a subsequent issue 
you had an article by S. L. Miller draw- 
ing another historical parallel, this time 
between the New Deal and mercantilism. 

After studying Mr. Ellsworth’s article 
and comparing my impression of it with 
some other people, I concluded that his 
interpretation was without great signifi- 
cance and was drawn largely from an 
incorrest evaluation of the supposed his- 
torical counterpart—in other words, 
your editor misinterpreted the Robert 
Owen movement or else has a theory 
strikingly at variance with the theory 
generally held. In the article on mer- 
cantilism, in the same way, the signifi- 
cance of mercantilism is represented by 
your commentator in an entirely differ- 
ent way than by most historical writers. 
The parallels that are drawn therefore 
appear somewhat specious. 

Mr. Ellsworth did not offer any ex- 
planation of his interpretation of Owen- 
ism. Mr. Miller has only this to say about 
his interpretation of mercantilism: 

Historians have tended to overem- 
phasize the foreign trade aspect of mer- 
cantilism and to some extent have neg- 
lected the more important features of 
the system. 

This is all the explanation I can find 
in the article and it does not do anything 
toward justifying his contentions about 
mercantilism. 

The suspicion is generated that both 
these writers were trying to draw par- 
allels at any cost between the present 
and some other period in history. The 
statement, for example, that the primary 
purpose of a mercantilist system is the 
creation of an absolute state is hardly 
so much a recognizable description of 
mercantilism as a more or less gratuitous 
identification of it with certain trends in 
twentieth century politics. The state- 
ment that the precious'metals were con- 
sidered by leading (mercantilist) states- 
men as the most desirable forms of 
wealth is merely to take sides in an 
eighteenth century political controversy 
about this question which was not the 


“mercantilist but the anti-mercantilist 


presentation of their side of the case. 


OCT 

















} 





















Friday, October 1, 1937 








THE ANNALIST 


535 





Further citing Mr. Miller’s article, the 
figures in his table for the poor rates in 
England in the eighteenth century work 
= out to less than 4s per capita for the 
population; which hardly parallel relief 
expenditures in the United States which 
amount to some $15 per capita accord- 
ing to the same table, even if we make 
ds liberal allowance for the different signifi- 
cance of 4s in the eighteenth century 
and $1 in the twentieth century. 

To call recent political and social de- 
velopments in the United States a “revi- 
val of mercantilism” is either an as- 
tounding revaluation of history or else a 
falsification of history in the interests 
of a thesis. This was even more true of 
the contention about John Lewis and 
| Robert Owen. HERBERT HARVEY. 
Maywood, N. J., Aug. 9. 





The Mercantile System 
ols (From Outlines of Economics,* by Rich- 
ard T. Ely and Ralph H. Hess) 

The decay of town authority did not 
mean that industry and commerce were 
left to the free play of competition. The 
supervision of the central government 
replaced that of the towns. This national 
system of regulation which prevailed in 
England (and in other countries) from 
the sixteenth century to. the nineteenth 
has been called the Mercantile System. 
Its essential purpose was the guidance 
of economic affairs in such a way as to 
increase the commercial and military 
power of the nation as a whole. The 
navigation laws which the reader has 
encountered in his study of American 
history were a part of this system. - The 
Ls creation of a “favorable balance of trade” 
, and the maintenance of a large supply 

of the precious metals was sought, and 
agriculture was fostered with the aim 
of promoting the growth of population. 
The Mercantile System has often been 
described as consisting chiefly of trade 
restrictions, but in its essence the sys- 
tem meant the replacing of a local and 
territorial economic policy by that of the 
national State. 

Interference with internal trade was 
characteristic of the Mercantile System. 
Prices, wages and rules of apprentice- 
ship were fixed by public authority. The 
quality of goods was inspected by public 

a) officials. Patents of monopoly on the 
sale of certain commodities, such as 
gunpowder, matches and playing cards, 
were extensively granted by royal au- 
thority to favored individuals ostensibly 
to foster new industries. 


Se ee a 


’ *Sixth Edition, Macmillan, $4.50. 


Tourist Industry 


j Continued from Page 531 

: all signs point to a new high record in 
cruise travel. National income for the 
year to date has increased substantially 
over the corresponding period of last 
year. It stands at a new high level for 
the recovery period. More ships will be 
in service and more attractive cruises 
have been arranged. The consensus of 
opinion is that the gain in the number of 
passengers carried will largely depend 
upon the number of extra ships put into 
this service. Last year the Winter sea- 
son was a great success, with most ships 
booked to capacity, and many persons 
were unable to obtain accommodations 
at the peak of the season. 

The Travel Agent in its September is- 
sue sums up the present situation in re- 
f gard to the number of sailings this year 

as follows: 


“ 





At this time a year ago there were 
seventy-four special West Indies cruises 
scheduled during the season from Christ- 
mas to Easter. But by Dec. 1, 1936, the 
number had increased to ninety-five 







cruises. At this writing there are eighty- 
eight cruises scheduled for the same pe- 
riod. How many more there may be by 
Dec. 1, 1937, will depend upon public de- 
mand. Approximately 125 cruises have 
been authorized by the Transatlantic 
Passenger Conference, but this does not 
mean that all cruises authorized by the 
conference will be operated. 

On the basis of these figures it would 
seem that operators of cruises base their 
calculations on a possible increase of 
about 20 per cent in cruise traffic, a 
conservative figure in the light of the 
record of ocean travel during the first 
eight months of 1937. 


One additional ship, the Bremen, is 
scheduled for a round the world cruise. 
It is interesting to note that this year, for 
the first time, ships of the Bremen type 
will be used for long cruise purposes. 


The Normandie and the Rex are both 


scheduled for cruises to Rio. Results of 
the use of such super-liners should be 
interesting. 

Minimum rates for short cruises have 
again been advanced, the average in- 
crease per trip being $5. The rates for 
round the world cruises are unchanged. 
Minimum rates are now back to about 
the 1929 level, although no sharp reduc- 
tion occurred during the depression. For 
example, the minimum rate for an 18- 
day cruise on a favorite ship in 1929 was 
$222.50. A low of $197.50 was reached in 
1932 and 1933. Last year the minimum 
rate was $220 and this year it will be 
$225. The depression, however, caused 
much shopping around for low-priced ac- 
commodations and, while no figures are 
available, it is reported that reductions 
were often made in higher priced cabins. 

% 


They're raising cabbage 





HIRTY-SEVEN dams— 

almost a billion dollars’ 
worth—newly built or under 
way; one of them alone, Boulder 
Dam, to irrigate an area al- 
most as large as Delaware and 
Rhode Island combined. 

A parched region that could 
support only half a_ million 
people made fertile enough to 
support many millions. Thou- 
sands of farmers freed from 
the menace of flood. Southern 
California cities receiving a bil- 
lion gallons of water a day and 
enough left over to develop 
1,800,000 horsepower, four 
times as much as Niagara Falls. 

Mighty magic. Where does steel 
come in? 

Six steel ropes, each thicker than a 
man’s wrist, stretch across the canyon, 
supporting a steel cradle, bigger than a 
box car, that carries 200 tons of material 
each trip. This cableway provides a 
permanent means of conveying material 
up and down the thousand-foot canyon 
walls. Weird machines called “Jumbos” 
drilled the 56-foot diversion tunnels 
through solid rock—32 drills to each 
machine. Steel power shovels scooped 
up the rock and soil. 70,000,000 pounds 
of steel went into the dam alone, not 
counting the quantity used in other 
Structures such as power houses. Hun- 
dreds of miles of steel pipe were used — 
some of it 30 feet in diameter. 

No small part of this “pioneering” was 
done by men who may never see the 
finished job, men in the United States 
Steel mills and laboratories. Have you 
a pioneering problem in your industry? 
Put it up to United States Steel. 
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At present the rate schedule as pub- 
lished is being maintained. The increase 
in rates this year should not ‘adversely 
affect bookings but it should help steam- 
ship companies to offset higher operat- 
ing costs. 

Special cruises are a most valuable 
sideline to shipping and allied companies 
and they ought to become increasingly 
so. The public has become cruise-minded 
and fuller exploitation of cruise possi- 
bilities is indicated. 

Our Industrial Society, by v. G. Iden (The 


American Institute of Steel Construction, 
New York). 


Seven Lean Years, 
(The National 
York). 


Universities—Pathfinders in Public Opin- 
ion, by Edward L. Bernaye and Doris E. 
Fleischman (Edward L. Bernays, New 
York). 


by John C. Gebhart 
Economy League, New 
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National Government: Outlook for Opposition Party 


WASHINGTON. 

NDER our political economy—po- 

litical in a sense Adam Smith 
[ never could have imagined—the 

strength or weakness of the Gov- 
ernment’s opposition must be weighed in 
the business equation along with car 
loadings and kilowatt-hours. The differ- 
ence between what the Administration 
wants and what it can get will influence 
as never before such basic factors as 
prices, credit and the soundness of the 
currency which are increasingly involved 
in the economic controls of the central 
government. 

In this non-partisan light, the recent 
talk of Republican resurgence bears some 
appraisal. Republican prospects may 
not immediately affect the situation in 
Congress where, somewhat along Eng- 
lish lines, “His Majesty’s Opposition” 
now operates through a faction of the 
party in power rather than through our 
usual two-party system. But this is an 
unstable condition. In Congress, and 
obviously in the next election, the two- 
party system must be restored if the 
American plan of checks and balances 
is to continue functioning. 

As a protagonist or as a _ wishful 
thinker, one might view the New Deal’s 
future opposition in terms of a new 
party. As a commentator, one can 
merely say that the Republicans are the 
only organized force now visible. Politi- 
cal inertia, election laws and sectional 
prejudices make it difficult to abandon 
the party label and start something new. 
Time is lacking to launch a major move- 
ment likely to be effective in 1938. In 
1940, the question of party reorganiza- 
tion hinges about the line-up of several 
political elements—the New Dealers, the 
relief vote, radical labor, conservative 
labor, old-line Democrats, liberal Repub- 
licans, die-hard Republicans and so on, 
with a large marginal group of voters 
lacking any fixed convictions. 


Old Alignments Prevail 


While anybody can play solitaire with 
these pieces and make a plausible case 
on some hypothetical alignment, it all can 
be upset by chance events, economic con- 
ditions, deaths and new personalities. 
The likeliest assumption is that the 
fight, both in 1938 and 1940, will be the 
customary battle between Democrats 
and Republicans, each party aided by as 
many of the various groups as it can 
bring into camp, perhaps with some for- 
mal attempt at a Republican coalition. 

Meanwhile, it is a non-partisan state- 
ment to say that the country needs a 
Republican opposition. This thought 
never has been more forcefully expressed 
during the past year than by such lead- 
ing Democrats as Messrs. Garner, Farley 
and Michelson. Mr. Farley added that 
the Republicans should be strong—but 
not too strong. 

The last was a gratuitous comment. 
Until recently, manifestations of Repub- 
lican strength, since the débacle of last 
November, have been mainly negative. 
True, the Republicans in Congress stuck 
together last session and in the next 
campaign they will not again be in the 
absurd position of attacking New Deal 
measures to which they assented. Indi- 
viduals built up a position on certain 
issues: Vandenberg for example, on the 
social security reserve and Bridges on 
stoppage of the mails by strikers. 

But the most notable accomplishment 
has been the do-nothing policy during 
the court fight. While good work was 
done quietly by William Hard and others, 
the strategy was one of silence. This 


Of Business 


Significance 


By KENDALL K. HOYT 


sensible act of omission does not prove 
the competence of Republican leadership 
when positive results are within reach. 
That is a matter now being tested as 
new plans emerge after a long period of 
dormancy. 

By way of an aside, it may be said 
that inaction thus far on issues other 
than the Supreme Court might be taken 
as a sign of serious weakness. With 
Republicanism almost wholly out of the 
news, party workers throughout the 
country have had little stimulus to carry 
on and contributions have been meager. 
Lack of facilities need not have meant 
lack of results when it is remembered 
what a man named Michelson did with 
a mimeograph in a similar situation a 
few years ago. 

But even if belatedly, the Republicans 
are waking up and are in the news 
again. Whether by intent or by inan- 
ition, the long waiting spell may not 
have wrought serious harm and may 
even prove beneficial. Results from now 
on are what really count. 


Grass Roots Movement 


One of the factors in the revival has 
been Hoover's plan for a general conven- 
tion to fix new objectives for the party. 
A questionnaire was circulated among 
several thousand active Republicans ask- 
ing opinion on this idea. It was easy to 
answer in the affirmative and an over- 
whelming majority favored a grass roots 
meeting. 

Chairman Hamilton at first was non- 
committal but after the returns were in 
he went along with the plan. Some of 
the other leaders do not quite like it, 
fearing that it may lead to internal 
squabbles or, perhaps, to the rise of new 
leaders. Anyhow, the convention seems 
to be in prospect. 

Next problem is one of leaders and 
objectives. Mr. Hoover wants the issue 
of personal government to be dominant. 
While disclaimers have been made as to 
his desire to take a leading part, it is 
evident that he will do so if necessary to 
prevent left-wing control of the party. 

Senator Vandenberg tends more to- 
ward broadening the party to attract 
anti-New Deal Democrats. And it is 
indeed difficult to see how the party can 
get far without the aid of old-line liberals 
who might waste their votes in a third 
party movement if not taken into the 
fold. 

Chairman Hamilton, however, has 
warned against general support of the 
Democratic Senators who went against 
the court plan for several, he says, have 
gone back to New Dealism. So the prob- 
lem of objectives and of alignments 
seems rather confused at the moment. 

Tangible steps are being taken, never- 
theless, toward strengthening the organ- 
ization. Hamilton’s recent conferences 
with chairmen from large cities, young 
Republicans, women’s groups and others 
have definitely brought renewed spirit. 
The National Committee office is some- 
what better staffed than heretofore. 
Soon, Hamilton will tour the States and, 
in this, his work in the earlier part of 
last year’s campaign was notably suc- 
cessful. 

Because of the unrest against Admin- 
istration policies which has been evident 
in recent months, it is to be expected 
that the Republicans, for a time, will be 


successful in rebuilding support among 
the 17,000,000 who voted for them last 
November. Whether the party can make 
new converts and can, through sound 
objectives and capable administration, 
hold its gains is yet to be proved. In 
this respect, the Republican Party will 
be on trial in the eyes of voters who. 
take their politics seriously and are 
waiting to decide where to place their 
allegiance. 
* * * 

THE PRESIDENT’S silence in the 
matter of reprisals against court plan 
foes seems, at this distance, the result 
of smart manoeuvring on the part of 
Senators Borah and O’Mahoney. They 
were right on hand as the President’s 
hosts when he made his Western speeches 
so there was not much he could courte- 
ously say. As expected, he has dwelt 
on the power theme even to the extent 
of forecasting that the big Federal proj- 
ects may result in new “Pittsburghs.” 

All this time, everybody has his fingers 
crossed as to what will happen when 
Mr. Justice Black ascends the high bench, 
when the Fall session of the Supreme 
Court begins next week. The question 
of admitting to office an appointee who 
sat in a Senate which raised the emolu- 
ment of that office has not yet been 
wholly clarified. 

* * * 

ECONOMY steps are being taken 
through the Treasury and Budget Bu- 
reau by order of the President, accord- 
ing to Secretary Morgenthau. The 
President has been courageously spread- 
ing economy news on his tour of the 
West, thus far a field for vast spending 
under the New Deal. Farm parity plans 
may tend to make up for this withdrawal 
of Federai bounty, it is indicated. 

Economy at this time would fulfill the 
promise of the President’s April 20 mes- 
sage. He asked Congress to appropriate 
his full budget and to let him see what 
he could do toward reducing expendi- 
tures. Thus far, the rate of outgo has 
continued to exceed estimates, but econ- 
omy is always possible if the President 
wants it. Mr. Morgenthau declined to 
say whether a balanced budget could be 
achieved this year. He declared that 
there will be no cuts in relief funds or 
in Federal salaries. 

* ok * 

NEC DISCONTINUANCE at the end 
of the year seems to be a part of the 
economy plan. This will save about a 
million (not billion) dollars a year and 
will disband the only agency now char- 
tered to coordinate the far-flung opera- 
tions of Big Government. This is one of 
the few cases where an agency has been 
discontinued under the New Deal, while 
at least a hundred have been created. In 
line with campaign promises, the Presi- 
dent did a little reorganizing in 1933, 
and, in the process, terminated two co- 
ordinating units, the Bureau of Effi- 
ciency and the Coordinator's office. The 
National Emergency Council, set up in 
November, 1933, took on some of the 
functions of those agencies. 

Big things in coordination were ex- 
pected of NEC. But this little agency 
found itself between the upper and nether 
millstones—in the clashes between WPA 
and PWA, for example. Its main job 
was not successful, and, further, NEC 
was used to some extent for political and 


propaganda purposes. Yet there was 
merit in much of its work and in its basic 
idea. 

Organized through its State offices 
NEC was in a position to aid the build- 
ing of field organizations of such units 
as NRA, FHA, the Works Program, and 
Social Security. It brought together the 
field officials of various units who other- 
wise might have been unaware of one 
another’s existence. NEC maintained a 
central information service on govern- 
ment matters and produced sound and 
informative analyses of many Federal 
matters on which information was scat- 
tered among the many agencies. The 
saving of a million dollars’ worth of co- 
ordination out of a _ ten-billion-dollar 
budget seems no great cause for rejoic- 
ing among the taxpayers. 

* * * 

VARYING INTEREST RATES on 
Federal loans are shown by a compila- 
tion made by the National Emergency 
Council. Rates run from 1% per cent on 
certain Federal Reserve commitments to 
about 7 per cent under the FHA mort- 
gage guarantee plan. RFC makes loans 
to industry at 5 per cent, while Federal 
Reserve charges 3% to 6 per cent. Co- 
operatives get 2 per cent money under 
FCA, while cities are charged 4 per cent 
by PWA. Much could be done toward 
uniformity throughout this uncoordi- 
nated lending system. 

* * * 

TVA RESULTS, in terms of lower 
rates and wider use of power, are cited 
in a report by the Federal Power Com- 
mission based on studies in the region of 
Tupelo and two other towns now served 
by the authority. The report does not 
discuss the hundreds of millions of Fed- 
eral dollars which went to lower rates in 
these three little towns, nor does it men- 
tion the promotional expenditures made 
by TVA to boost the sale of electricity. 
It is stated, however, that the three sys- 
tems are paying voluntary taxes to the 
extent of 6.74 per cent of gross revenues, 
or nearly as much as the 6.95 per cent 
paid by private utilities. 

* * * 

TAX IMMUNITY of persons doing 
business with Federal and State Gov- 
ernments should be ended, according to 
a brief filed before the Supreme Court 
by the Justice Department. It is esti- 
mated that the States would benefit 
more than the Federal Government. 
Three cases involving State taxation of 
Federal contractors were set down for 


reargument at the last session of the 
court. 


THE ADMINISTRATION OF FEDERAL 
FINANCES 
By Daniel T. Selko 

The studies of organization and ad- 
ministrative management which have 
been made for Congress and the Presi- 
dent respectively have resulted in two 
divergent plans for improving Federal 
financial administration. The purpose of 
this pamphlet is to bring sharply into 
focus the issues presented by the two 
sets of recommendations. By no means 
the least valuable portion is Part I, 
which explains the existing system. This 
part especially may be read with profit 
by 99.9 per cent of the taxpayers, who, 
it is safe to say, have no conception 
whatever of the manner in which the 
Federal finances are collected and spent. 
It would do no harm indeed if some of 
this material were taught in schools and 
colleges instead of some of the silly sub- 
jects now part of the curricula. (Brook- 
ings Institution, Washington, 50c.) 
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Financial Markets: Stocks Move Irregularly Higher 


TOCK prices have fluctuated 
through a rather wide range dur- 
the past week, declining sharply 
to new lows but then rallying ir- 

regularly. Bond prices have in general 
moved within relatively narrow limits 
although railroad issues, particularly 
the second-grade bonds, have again de- 
clined. 

The week under review began on Fri- 
day with a wide break in stock prices to 
new low levels which was accompanied 
by a substantial increase in activity. 
Stocks moved through a wide range on 
Monday, receding to new lows after 
opening high and rallying late in the 
day. The market was considerably less 
active on both Tuesday and Wednesday 
as prices in general moved irregularly 
higher. On, Thursday prices declined 
moderately. 





WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 
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= AUG SEP ocT yeh 

High. Low. Last. 
Ad on 6h wma waers 116.1 111.4 112.3 
Sept. Re 114.2 111.2 111.6 
ee MO Co scawe cones 116.3 110.1 116.1 
SES MC va viewer n ses 117.9 114.9 116.5 
 - Sere. 118.0 113.2 117.4 
SOO: - GE scuicccees 119.8 116.5 116.7 


Although averages of the stock mar- 
ket as a whole indicate a moderate re- 
covery following the decline early in the 
week, this rally has not occurred in all 
groups. Many of the less active stocks 
did not participate in the advance and 
some of the more active issues which 
had been severely depressed also failed 
to recover materially. Most of the char- 
acteristically stable stocks, including 
food, utility and chemical stocks, rallied 
to only a minor extent and machinery 
stocks also attracted little interest. On 
the other hand, Liggett & Myers, Ameri- 
can Tobacco and several chemical stocks, 
including Monsanto, du Pont, Union 
Carbide and Allied Chemical and Dye, 
made a favorable showing. 

Among the rather long list of stocks 
which scored good recoveries were 
United States Rubber, Goodrich, Carrier 
Corporation, Holland Furnace, Caterpil- 
lar, Black & Decker, National Supply, 
Wayne Pump, Westinghouse Electric, 
General Electric, Douglas, Loew’s, Case, 
Texas Corporation, Phillips Petroleum, 
Skelly Oil, Commercial Investment Trust 
and United States Smelting. Many au- 
tomobile accessory, retail trade and rail- 
road equipment stocks advanced moder- 
ately from their lows, but both steels 
and rails for the most part displayed a 
rather limited degree of strength. 

Some of the most notable declines in 
stock prices during the past week have 
occurred in the coppers, although even 
in this section of the list serious losses 
have not been sustained by the entire 
group. Contributing conspicuously to 
this weakness was a decline of domestic 
copper quotations from 14 to 13 cents 
a pound and a subsequent further re- 
duction of prices to 12 cents announced 
by a leading smelter. 

Developments of the past week have 
not served materially to clarify the gen- 
erai outlook for business and security 
prices, although leading business indexes 
have given additional evidence that a 





In Week of Slow Trading 
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business recession is setting in. Unless 
this decline in activity is to assume 
greater significance than is now thought 
likely, however, it is apparent that 
many, perhaps most, types of stocks 
have been pushed below their actual in- 
vestment yalue. 

In explanation of this condition some 
observers have attributed the decline to 
liquidation by foreigners who are per- 
haps less familiar with business and po- 
litical conditions in this country than are 
American investors. 

It is perhaps worth noting that during 
the past two months activity of widely 
held ‘“‘market leaders” has increased rela- 
tive to volume of the market as a whole. 
Although this condition might, of course, 
naturally arise from selling by Ameri- 
can investors, it is also believed by some 
observers to have significance at this 
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AVERAGE PRICE OF TEN HIGR- 
GRADE RAILROAD BONDS 
———-19§7-—______ 


24. lob 44 ‘0866 1064 70991 ios 
25. .108.36 109.59 ee as 
26.. .... 109.61 110.74 109.49 

27. .108.29 109.65 110.78 woud 
28..108.46 109.66 110.71 108.92 
29. .108.68 --. 110.75 109.09 
30. .108.81 109.66 110.64 109.46 
time due to the fact that securities of 
this type have generally been regarded 
as favorites among foreign investors. 

After a decline as sharp as that which 
has occurred over the past two months, 
traders and investors often find it inter- 
esting to study changes which have taken 
place in the previously established rela- 
tionships of various stock groups. Ad- 
justments which occur in an interval of 
this character, provided they are only 
temporary disturbances, frequently af- 
ford opportunities for substantial prof- 
its over a short period of time as the 
market recovers. (Whether or not these 
relative changes are of only a temporary 
character, of course, depends in turn 
largely upon the broader question of 
whether the current business recession 
proves to be a minor contraction or a 
more protracted decline.) Under the 
circumstances, therefore, the changes in 
price-earnings ratios which have oc- 
curred during the past two months may 
have considerable significance. 

In general, the most substantial per- 
centage declines in price-earnings ratios 
from the August high to current levels 
have been in such groups of stocks as 
the steels, coppers, rails, agricultural im- 
plements and rubbers’ Foods, utilities 
and chemicals, on the other hand, have 
suffered less severe losses. It should be 
emphasized that the relationship between 
these ratios will differ greatly, depend- 
ing upon whether actual 1936, estimated 
1937 or possible 1938 earnings are used 
as the basis of the ratio. 

The decline of many relatively stable 
stocks that had previously sold rather 
high in relation to earnings has been 4 
readjustment which apparently places 
securities of this type in a somewhat 
stronger position. It is evident, on the 
other hand, that “recovery” stocks have 
recently suffered the greatest losses and 
should benefit correspondingly from re- 
newed business improvement. S. F. 
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The Week in the Commodities: 


LOSS of 0.8 point carried The 


Annalist Weekly Index down to 


94.0 on Sept. 28 from 94.8 (re- 

vised) the previous Tuesday. 
Lower prices for hogs and other live- 
stock and most of their products were 
chiefly responsible, although losses in 
cocoa, eggs, textiles, rubber and the non- 
ferrous metals also contributed. The 
grains were higher, but their advance 
was insufficient to offset the losses else- 
where. 

Reflecting the limited range in which 
the index has moved since last Spring, 
the monthly average for September 
showed little change, rising 0.1 point to 
94.4 from 94.3 in August. 

WEEKLY FOREIGN WHOLESALE 

PRICE INDICES 


(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 


Primary 
Ger- C’mod- 
Canada. U.K. France. many. ities 
ra 1926. 1926. July,"14. 1913. 1928 
Day compiled. .Fri. Sat. Sat. Wed. Sat. 
1937. 
Week Ended: 

"SR, aaa 86.0 83.8 582 106.8 55.0 
2 ae 85.9 $4.2 581 106.9 54.7 
‘a - See 85.3 83.6 586 106.7 53.9 
cS ee 84.8 §3.2 590 106.7 53.1 
eS Se %4.6 83.0 589 106.4 52.7 
eS: ae 84.6 82.5 605 106.3 53.0 
ke Se 84.8 82.3 614 106.3 51.7 

DAILY COMMODITY PRICES 
Dow- 
Moody's Jones 
————-Spot Prices-——-——-—. Spot Futures 


Cotton. Wheat. Corn. Hogs. Index. Index. 
Sept. 22....8.89 1.1 1.17% 192.0 62.01 
Sept. 23....8.74 1.21 1.17 191.6 61.77 
Sept. 24....8.53 1.19 1.15 189.2 61.54 


Sept. 25....8.59 1.19 1.17 Nie. aoe 
Sept. 27....8.62 1. 1.1 188.8 61.24 
Sept. 28....8.66 1. HE 187.6 60.95 
Corn prices largely nominal. 
Cotton — Middling New York. 


upland, 
Wheat—No. 2 red, c. Pt , domestic, New 
York. Corn—No. 2’ yellow, New York. Hogs 
—Da he _ Seerese good and choice, Chicago. 
M t Index—Fifteen staple com- 
maoaities: ec. 31, 1931— 100.0 (March 1, 
1933 — 80:0). Dow-Jones Futures Index— 
Eleven staple commodities; 1924-26 = 100.0. 

August cash farm income totaled 766 
millions of dollars, according to the Bu- 
reau of Agricultural Economics, as 
against 635 a year ago. AAA payments 
aggregated an additional 5 millions, as 
against 11 last year. The increase over 
the July total (without AAA payments) 
of 751 millions was much less than the 
usual seasonal gain, and the seasonally 
adjusted index therefore declined to 85.0 
per cent of the 1924-29 average from 
94.5 in July. The July index had been 
carried sharply upward by unusually 
heavy wheat marketings, the August 
wheat movement, though still heavy, 
failing to come up to the July figure. 
The bureau expects that cash farm in- 
come for the rest of the year will show 
no great change from present levels 
after allowing for normal seasonal 
trends. 

CASH FARM INCOME 


(As estimated by the Bureau of Agricul- 
tural Economics) 


Year's 
*Aug., tJuly., Aug., Ch’ge 


1937. 1937. 1936. P.C. 
In Millions of Dollars: 


SN oe eins sucess 198 230 117 +69.2 
Cotton and cottonseed 47 14 27 +74.1 
Fruits and vegetables 85 87 78 + 9.0 
Meat animals......... 164 151 168 — 2.4 
Dainty products.. .124 137 125 — 0.8 
Poultry and eggs. ese 40 44 46 —13.0 
RMN och eset cvacces 766 740 635 +20.6 
AAA payments....... 5 11 11 —54.5 
Total with AAA pay- 
are 771 71 646 +19.2 
Indices (1924-29—100.0)+ 
OS. Sarre ss .0 108.0 61.5 +39.8 
All car. gaggas ca kae pene 8.5 80.0 87.5 — 3.4 
* 0 94.5 74.5 +141 
Total with AAA pay- 
aaa 85.5 95.8 75.8 +12.8 


Factory payrolls{.....102.2 103.1 81.5 +25.4 


*Preliminary. iRevised. Ly ag te for sea- 
sonal . §Computed THE ANNAL- 
ist. {U. S. Bureau of bor 8 atistics index 
converted from 1923-25 base and adjusted 
for seasonal variation by THE ANNALIST. 


COTTON 
Heavy hedging pressure, improved 
crop prospects, the Japanese curtailment 
of imports, the outlook for lower do- 


With Livestock, Textiles 


mestic consumption and the renewed 
weakness in the security markets com- 
bined last week to carry cotton prices 
down to the lowest levels since May, 
1933. Net losses ranged from 22 to 39 
points, the December option dropping 


to 8.33-8.34 Tuesday from 8.61-8.62 the 
previous Tuesday; its lowest point was 
reached Saturday, when it touched 8.17. 
Spot middling declined 27 points to 8.66, 
while the December Liverpool contract 
fell 20 points to 4.90d. 
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(New York Prices 


Wheat, No. 2 red, c.i.f., ‘concen (ba.)...-.. 
Corn, No. 2 yellow Ee ee 
Oats, No. 3 white (bu. i ENE Ai UT ih ee ee 
Rye, No. 2 Western domestic, c.i.f. (bu.). 
Barley, OO a a rrr 
— Spring Cheats Sh nee Tre 
Cattl ©. Fe ‘ood and ae heavy steers, aver- 
age, icago (100 lb 
Hoes 1 Ss, -_ and choice, average, Chicago 
Beef, ae dressed steers, 700 lb. and 
up, good and choice, aversae (100 Ib.)..... 
Hams, smoked, 10-12 Ib. (1b.) 
Pork, mess (100 ES ers 
Bacon, No. 1 dry cure, 6-8 > (100 Ib.). 
Lard, choice Western (100 Ib 
Sugar, raw, duty-paid (lb.) 
Sugar, refined (Ib.)...... 
Coffee, —, “14 4 (Ib. 
Cocoa, Accra (Ib.)......... 
Cotton, middling iihiiols (Be ae 
Wool, fine staple territory (Ib. Gers 
Silk, 13% seriplane, Japan, 13-15 gs DicGaaee 
Ravon, 150 denier, firs quality | Sar 
Worsted yarn, Bradfo 2-40s, inalfbiood 
So A 3 er een em 
Cotton yarn, carded 20-2 warp (Ib.)......... 
Printcloth, 38%4-inch, 64x60, 5.35 (yd.)....... 
Cotton sheeting, brown, 36- a. x60, 4.00, 
unbranded double cuts (RE eee 
Hides, light native cows, AEE (ib.). 
ther, union backs (ib.) AEE ERE en 
mapber plantation ribbed smoked sheets 
Coal, anthracite, chestnut (short ton) 
Coal, bituminous, Annalist composite, 19 
series (net ton) 
Petroleum, crude, at well, Oil, Paint and 
Dru Reporter avg. for 10 fields (bbl.)t. . 
Gasoline, at refinery, Oil, Paint and Drug 
porter avg. for 4'refin’y centers (gal. )F 
Pig iron, Iron Age composite (gross ton). 
Finished steel, Iron Age composite (100 Ib. ) 
Steel scrap, Iron Age composite (gross ton). 
Copper, electrolytic, delivered Conn. ae 
Copper, export, c.i.f. (Ib.) 
SRE MEER Sones ovo 5 Gas vides 's.0-s 0's 
i eGR MUDD 5.5.0 nic-e.siccic ecco 
Ne TS Oe ee CS eee 
Silver, Handy & Harman oo (oz.). 
Paper, newsroll contract (ton).............. 
Paper, wrapping, No. 1 Kraft (Ib.).......... 
tPrices for previous Friday. 










COMMODITY PRICES (1926— —100) 





| 
solLisii iI tt See ereeeee re piers Aes achiadted wauvecwsewe 50 
STUMAMIJASONOIFMUAMIZTASOND IFUA JJASOWN JS FuMAMI SL Ono JFM AM J 
1933 1934 1935 936 
1. 2 3. 4. 8. 
Farm Food Textile Building Chein Miscel. All Com- 
1936. Products. Products. Products. Fuels. Metals. Materials. laneous modities. 


80.6 71.4 89.3 89.9 66.4 os 68.2 85.0 


85.6 73.4 90. 109.2 70.4 89.5 79.4 93.7 
86.5 72.7 90.7 109.2 70.4 89.5 79.5 93.7 
87.5 71.7 90.8 109.2 69.9 89.5 79.8 93.9 
88.2 70.7 90.8 309.2 69.9 90.0 79.5 94.7 
789.3 +70.1 *90.7 109.2 69.9 90.0 79.3 $94.8 
87.7 *69.2 *91.2 108.1 69.9 90.0 79.0 94.0 
1936. 
September 89.5 81.4 71.0 89.1 89.1 66.4 85.9 68.6 85.0 
1937. 
Ee 102.0 80.4 83.3 90.1 108.6 71.2 87.8 81.1 93.5 
POD 5) <sosnaeae 100.1 81.8 80.7 89.8 108.6 71.0 88.1 79.7 93.2 
ais. caien 104.9 85.3 +78.9 790.8 108.9 70.5 898 79.3 95.2 
OS ee 100.4 85.9 74.3 90.7 109.1 70.4 39.5 79.4 94.3 
September .... 99.6 88.2 70.4 90.9 108.9 69.9 90.0 79.4 94.4 
Per cent bagi, 1 for wer from: 
Last week. 0.5 1.8 — 13 + 0.6 — 16 0.0 0.0 — 0. — 0. 
A year ago. arty 0 ¥ 8.8 — 3.1 2. +20.2 + 5.3 + 4.8 +14.2 +10.6 
e *Preliminary, tRevised. For back figures see THz ANNALIST of July 9, 1937, pages 
and 


SPOT PRICES OF IMPORTANT COMMODITIES 





§1936—Cattle and beef : average of choice only; hams: 
picnic. {Not available. *Preliminary. tRevised. n Nominal. 


INDEX OF WHOLESALE 











Except as Noted) 
ke 28,1937. "Sig 21, 1937. SSP iri 29, 1936. 


15 vt 1 
‘94* f ‘87% 
:89 n "89 'n 1.46 
6.35-6.55 6.20-6.55 7.05-7.25 
16.92 16.66 9.69 
11.98 9.96 
23.75 24. 8, 14.50-15.50 
25% d ‘1 
35.1240 35.12% 31:00 
33.00 32.50 "25 
11.50-11.60 1 80-11. 90 11.85-11.95 
20 :0340 3.40 
114-.115, 11144-.114%4 rita 
‘0680 0855 ‘0775.07 
(0866 (0893 "1255 
‘973 ‘99 "88 
1.81- 1,87-1.92 1.73-1.78 
d "63 ‘60 
1.813 1.81 1.48 
: EP a4 : 
05 05% ~.06% 
06% : 07% 
174 n Bt t63 n 114 
41 ‘41 ‘35 
18}, a1 16% 
6.00 6.00” 6.75 
+2.164 "2,134 f 
1.362 1.362 1.276 
.05}2 05} 
23.25 23.25 18.73 
2.605 2.605 2,197 
: 18.25 17.75 
1275-1280 :1295-.1305 1185-.1190 
5775 ‘5975 4 
ig O73 10485 
§ ‘ 4 
42.50 42.50 41:00" 
04% 








Annalist Index Off 


The market declined fairly continu- 
ously last week. Moderate losses were 
recorded on Wednesday as heavy hedg- 
ing was met by insufficient purchases, 
although foreign support was in evidence 
up to the closing of the markets abroad. 
The pressure continued Thursday, car- 
rying the market further downward de- 
spite good trade demand and a certain 
amount of investment buying. On Fri- 
day the hedging was supplemented by 
the latest stock market break and gen- 
eral outside weakness, and prices de- 
clined about 2% cents. After touching 
the season’s lows on Saturday the mar- 
ket rallied slightly, advancing slowly 
from then until Tuesday’s close, as the 
tone at Liverpool improved and growers 
were reported to be holding back 40 to 
50 per cent of their crop from market. 

The crop appears to be moving to 
market at a very unusual rate. Gin- 
nings through Sept. 15 were reported at 
4,267,000 bales by the Bureau of the 
Census, which, though about as ex- 
pected, were the highest on record for 
the date except in 1925, when they to- 
taled 4,282,000. At this time last year 
they had reached only 3,710,000 bales, 
or 557,000 less. If the holding move- 
ment is confirmed, and prices show no 
improvement, the rate of ginning is like- 
ly to show a decline in the second half 
of September. The entire Cotton Belt 
is reported to have had excellent weath- 
er during the past fortnight, which is 
likely to result, if anything, in an in- 
crease in the next Government crop es- 
timate, due Oct. 8. One result of the ex- 
cellent weather has, of course, been the 
increased hedging, resulting in more 
than usual pressure on prices. 

Domestic mill deliveries continue to 
run behind last year as textile activity 
declines. Last week’s deliveries were 
23.1 per cent under a year ago, and for 
the season to date 30.4 per cent under. 
Cloth sales continue to fall below out- 
put, being restricted both by falling 
raw cotton prices and by uncertainty 
over the retail and general business out- 
look. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded ; as re- 
ported by the New York Cotton 

change) 

--W’k Ending Thursday-— Yr.'s 

Sep. 23, Sep. 16, Sep. 24, Ch’ge 

1937. 1937. 1936. P.C. 
Movement Into — 
During week. 716 8 8=6537 655 + 9.3 
Since Aug. 1. 2,857 ... 2,724 + 4.9 
Deliveries During Week: 


To domestic mills 133 79 173 —23.1 
To foreign mills. 68 84 81 —16.0 
To all mills...... 201 163 254 —20.9 
Deliveries Since Aus. es 
To Domestic mills 675 oa 972 —30.4 
To foreign mills. 588 ee 8 + 7.3 
To all mills...... 1,263 che “1,520 —16.9 
Sypeet: . 
uring wee - 138 151 1 
Since Aug. 1. 635 titi 63g ti 3 
World Visible Su ly (Thursda 
World total... pp 475 3,960 “" 456 + .4 
Week's ae: 4515 4374 +401 
U. S. A. only.:.. 3,438 2,993 3,508 — 2.0 
Certificated Stocks; 
yan 58 50 12 +383.3 
THE GRAINS 


The spot September corn contract con- 
tinued to supply the fireworks for the 
grain markets last week. Prices for 
the option moved erratically and vio- 
\ently as the final trading day, Monday, 
Sept. 27, approached. Owing to the ab- 
sence of available cash supplies as a re- 
sult of last year’s short crop, the pros- 
pects were for a deficiency: of several 
millions of bushels of corn below what 
would be necessary to cover outstanding 
contracts. The Board of Trade direc- 
tors, meeting Friday night, finally sus- 
pended trading in the option as of close 
of Friday, and set a price of $1.10% at 
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which contracts were to be settled: At 
that time there were 8,012,000 bushels 
under contract, of which the leading 
long held about 5,000,000. Naturally, 
the leading long has since protested, 
but the directors presumably preferred 
to face disappointed longs rather than a 
Government investigation and possible 
restrictions on future trading. The other 
contracts closed % cent higher. 

Wheat futures advanced 1% to 2% 
cents in a quieter week, largely on bet- 
ter export demand, although higher 
freight rates and unfavorable Argentine 
weather reports also contributed. De- 
cember closed at $1.08%, as against 
$1.05% a week previous. December 
Winnipeg, at $1.27%, was 3% cents 
higher, while December Liverpool closed 
at $1.35, up 4% cents. 

MOVEMENT OF UNITED STATES 

WHEAT 


(Thousands ; rts and imports as re- 
ported by ihe 1 epartment of Commerce; 
visible supplies as eg a R. by the 
hicago Board o 
——~—-Week Ended ~~ . 
Sep.25, Sep.18, Sep.26, Sep.19, 
1937. 1937. 1936. 1936. 
Exports During Week: 
Wheat (bus.).... 636 724 51 261 
Flour (bbls.). 103 19 23 37 
Total (bus.)+.... 1,120 813 159 435 


Exports During Season}: 


Wheat (bus.).... 9,440 
Flour (bbls.)..... 349 
Pi (bus.)+.... 11,959 2,290 


orts From Canadas: : 
Duty -paid (bus.) Nil Nil 992 715 
7 (bus. )f.. 657 ... 13,110 ead 
Bonded (bus.). 77 129 224 291 
Season (bus.)¢. 2,060 .. 3,314 ia 
Visible Supplies of Whea 
Saturday tbus. )..131,051 ot3h, 010 76,205 77,067 
+Flour converted to wheat at 4.7 bushels 
to the barrel. Beginning June 29, 1936, and 
June 28, 1937. § eat imports at princi al 
northern border = only; duty-paid, for 
consumption; bonded, into bonded mills for 
grinding and re-export. 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels, flour not included; 


as — rted by the Dominion 
ureau of Statistics 











-—Week Ended Friday—— Yr.’s 
Sep. 17, Sep. 10, Sep. 18, Ch’ge. 
1937. 1937. 1936. P. <. 

Exports During bees 
Overseas ........ 2,010 1,137 3,642 —44.8 
Te U. Gi Bedeisss 129 168 1,006 —87.2 
Cees re 2,138 1,305 4,648 —54.0 

Exports Since Aug. d; 

Overseas ........ 9,848 25,727 —61.7 
To U : ee 1/208 11,146 —89.2 
WE cadivctecs 11,056 36,873 —70 

In Store (Friday)$: 

In Canada....... 65,387 55,155 141,965 —53.9 

mC me Be... cs. 1,874 1,989 19,291 —90.3 
We v-cbactsnen 67,241 57,144 161,256 —58.3 


tFor consumption and for milling in bond 
for re-export as flour; overseas wheat ex- 
ports via U. S. A. included in overseas. §In 
elevators and in transit. 


WORLD WHEAT SHIPMENTS 
(Thousands of bushels, flour in - 2 


bushels of wheat; as report 
Broomhall) 
—~Week Ended— -——Aug. 1 to—— 
Sep. 18, Sep.19, Sep.18, Sep. 19, 
From: 1937. 1936. 1937. 1936. 
North America.19,108 6,048 19,108 40,632 
Argentina ..... : 6.038 952 6,038 6,248 
Australia ....... 8,033 1,840 8,033 9,496 
ee eae 4,456 Nil 4,456 Nil 
Danube ......... 8,192 3,136 8,192 14,264 
ER cease cigees ,064 216 ,064 
COE esvinesaxes 1,736 200 1,736 2,408 
TUNE since 50,627 12,392 50,627 73,672 


Wheat prices sagged on Wednesday of 
last week in quiet if somewhat erratic 
trading. Rains improved Argentine con- 
ditions and caused increased offerings 
from that country. On the following 
day higher cables, Winnipeg strength 
and improved export demand (largely 
the cause of the others) sent prices 
higher. The greatest strength was in 
the near-by months, reflecting a scarcity 
of shipping space. Broomhal) reported 
that early guesses pointed to an Austra- 
lian crop of around 165 million bushels, 
as against 150 last year. Northern sec- 
tions of the Argentine wheat area were 
reported as experiencing extremely un- 
favorable conditions, according to Thom- 
son & McKinnon. 

The rally continued over into Friday, 
but prices then turned downward on 
helpful southwest rains, as well as rains 
and snows in the chief Canadian drought 
areas. Further weakness was mani- 
fested on Saturday, but over the week- 
end the market again rallied, as export 
demand improved again, Manitoba of- 











COMMODITY FUTURE PRICES 


(Grains at Chicago; Others at New York) 











Daily Range 
October. December. January. rch. Ju 
Cotton: High. Low. High. Low. High. Low. High Low. Hig - Lee: High. + on 
we ree 8.82 8.7 8.71 8.63 8.76 8.67 8.85 8.77 8.96 8.88 9. 8.97 
Se eee 8.80 8.72 8.67 861 8.72 867 881 8.75 892 886 9.02 8.96 
i SE 8.77 8.69 8.66 857 8.70 861 8.79 871 890 881 9.00 8.92 
i 8.66 8.54 856 844 860 848 8.70 856 880 8.67 8.91 8.76 
. & aa 8.51 8.33 8.40 821 844 824 855 833 8.62 843 8.72 8.53 
eS are 8.48 8.28 8.38 8.17 836 819 843 828 853 838 862 8.49 
Week’s range.. 8.82 8.28 8.71 8.17 8.76 8.19 885 828 8.96 838 9.05 8.49 
i ee 49 8.32 8.39 8.20 841 823 848 830 855 837 865 8.44 
Se 2 , ae 60 8.38 842 8.25 842 8.28 849 835 858 843 8.66 8.50 
Sept. 28 close.. 8.51t 8.33t8.34 8.35t 8.38t8.39 8.48t 8.57t 
Contract , 13. 98 8.28 13.93 8.17 13.94 8.19 13.97 8.28 12.95 8.37 11.83 8.44 
range | Ap.5 Se.25 Ap.5 Se.25 Ap.5 Se.25 Ap.5 Se.25 My.24 Se.27 J1.21 Se.27 
—September.— —December.— May. —July. 
igh. Low. High. Low High. Low High. Low. 
1.04% 1.01 1. 2, 1.07 1.04 ee 
1.06 1.04 1. 1.04 1. 1. 
‘ 1.04! 1. 1.04 Lose x 
1.  S 1. 1. 1.08% 1.07 
) FE a 1. 1.09 1. 
1. 1.04 1. 1. 1.07% 1. 
= a 1 oet i 1.02 1.09 1.04 
a 1 a 1. 1.087 1. 
apres 1. 1.08 1 ‘toe 1. 1. 05% 
Sept. 28 close. “ine 1.08%t 1, uy” 


Contract 
range 


Traded week ended Friday, Sept. 24, 140,034,000 bushels; previous week, 192,356,000. 


Weekly Range 





| 20%} Sept. 16 July 46 Se Sept 46 July 39 sept i¢ sept 38 sept 8 





First Two Days Bas ro 
Week Ende 
—Oct. 2, 1937.— ome 3 sir. a ig 1937. Goataaet Range. 
_— High. — _ igs. = h. “3 = pag 
ES erwewas uspen Pie ; uly 
Dec. nauwabe 657 ar t ‘ss 118s Sep a erst, Aug. 30 
May er reee — 74 yuly 29 63 ane. = 
wicemaenit .6644 Se .65% Se 
‘Busheis COs oc ok ctecasctactcesd “49, 469, 000 “43, 616, 000 " . 
Oats: 


81% Ex 


Rye: 
Mept. eke nne 84 F -Sept.28 . 
Dec. eee. ‘31 t B 
Bushels traded ( oe 1,000 


31% . 
ie ee 


pees Expired Sept. 24 10.53 10.21 10.32 10.10 
1 SS 10. 9.89 9.98t 10.20 9.81 10.15 9.90 
Mareh ...... 9.4 9.30 9.42t 9.70 9.30 9.72 9.38 
tay ancenes 9.31 9.12 9.22n 9.51 9.14 9.60 9.26 
Se aaa 9.18 9.18 9.12n 9.33 9.05 9.55 *. =” 
Se ee 9.02 n ae awa cme 
ept. 1038. — Peaback ade trae ects hee 468 356 
Coffee—A (No 
cedures * Tees Sept. 24 6.90 690 6.52 6.52 
- . 6.16 6.22t 6.51 6.19 6.38 6.20 
March ...... 6.17 5.91 5.96t 6.29 6.00 6.35 6.06 
May Peltincents ans --- $90n 6.15 5.99 6.20 5.97 
TS 5.98 5.90 5.86n 5.89 5.89 6.24 5.90 
Se; 1938... 5.85 5.85 5.82n wie can dad see 
ept., 1088. UNMET o>: vcxaxadeseaeacs 103 107 
Sugar—No. 3 (“‘U. S.’"): 
_ eet Ex tat Sept. 23 2.50 2.35 2.49 2.43 
MD acuweuae 2.29 2.27 2.27@2.28 2.37 2.30 2.33 2.33 
¢ 2.30 2.26 eu es 2.37 2.30 2.36 2.30 
March ...... 30 2.26 2.27@2.28 2.37 2.30 2.36 2.32 
[| ee 233 2.90 2. 2.31 2.38 2.32 2.37 2.34 
ME auccnas 2.34 2.31 2.31@2.32 2.34 2.31 2.40 2.35 
Se 2.36 2.33 2.34@2.35 a Lea ee) a's 
a "GES eee 653 733 
Sugar—No. 4 “ee 
Hew. ynewedae 3 lLiln *s at var 
BO rr we? ... 1164n “a ~~ Aceon 
March 1.18 1.1 1.1 2.17 1.21 1.1 1.21 1.16 1 
| wee tHe 1.19% 1.1 1.20 1.24 1.19461.24 1.18%1 
ere 1.21% 1. i. 1.21% 1 reg 1.20144 1.26 1. 1 
Sept., 1938... 1.25 1.2344 1.2344@1.24 1 1.2444 1.2841.24 1 
Jan., 1939... 1. — 1.3144 1.3044@1.31% ey aaa aie 
Contracts traded.............++..+:. 934 1,029 
Cocoa: 
a Expired Sept. 24 8.18 6.37 8.16 8.13 
ee 6.82 6.61 6.61t 8.24 6.60 8.26. 8.23 
es 6.75 6.61 6.60n 8.17 6.57 8.25 8.15 
March ...... 6.85 6.65 6.65n 8.19 6.59 830 8.17 
REBAR 6.94 6.77 6.75 n 8.24 6.65 8.38 8.24 
i =e 7.00 6.86 6.86t 8.32 6.73 8.44 8.28 
Sept., 1938... .-. 693n aca awa Sas nad 
Contracts Pn EEE ee ene re 5,024 1,509 
Hides—Standard: 
GS a tseces Expired ‘- 24 15.22 15.10 
IR aarpd acdsee 5.35 14.90 15.00t 15.95 15.27 16.03 15.43 
_— eaves 15.72 15.30 15.34 t 15.35 16.28 15.60 16.35 15.80 
pO ae 16.05 15.68 15.69@15.75 — — 16.63 16.14 
Sept., 193£...16.33 16.33 16.00n 16.65 16.47 
Contracts traded...............-.05- "435 300 
Rubber—No. 1 Standard: 
ES * ccanne 18.25 17.90 =. Sept.28 +s. 36 18.10 18.85 18.84 
i See 18.40 18.00 18.03 t 8.68 18.21 19.55 18.53 
March ...... 18.50 18.11 18.18t i878 18.30 19.69 18 
~ y WASP EE 18.62 18.22 18.23t 18.79 18.37 19.69 18.74 
ERS 8.58 18.30 18.30n 18.89 18.46 19.11 18.83 
,, AES traded 1,492 1 





Wool 
Oct. — 101.0 101.0@102.5 103.8 102.5 104.0 103.5 
MS ceaecune 1 102.0 102.0@103.2 104.3 103.0 104.2 104.0 
Sage wienase ... 101.5@103.0 103.0 103.0 104.0 104.0 
March ...... 103.0 102.0 102.0@103.0 104.3 102.0 104.5 103.5 
Ns da, 0 i a Ss 01.0@103.0 103.5 102.0 104.5 103.5 
2 SE 103.4 102.0 101.0@103.0 104.2 102.5 104.5 103.5 
Cottonseed Oil: 
GEE cs 7h euss 7.12 7.02 7.16@7.20 7.31 7.07 7.51 7.24 
BS. isciecs 7.24 7.15 7.24@7.27 7.32 7.18 7.55 7.24 
pO ER 7.28 7.18 17.29@7.31 7.35 7.20 7.55 7.25 
— mks 7.36 7.25 7.36t 741 7.26 7.62 7.33 
madiowaee = 7.33 TA4t 7.48 17.33 wes aad 
iy SET RRR are rear 909 815 
Copper: 
(| re 11.38 11.38 map ent 2 12.10 11.61 12.70 12.30 
a a 11.52 11.00 11.00@11.10 12.10 11. 2 12.76 12.20 
March ...... 11.50 11.00 10.90@10.94 12.00 11. 12.74 12.13 
| 10.99 10.97 10.85@10.96 11.88 112s wen aaa 
, 11.33 10.95 10.80 b 11.70 11.23. 4 
Sept., 1938.. ... 10.76n uae nae aaa ate 
Contracts traded.................... 347 301 


a Asked. b Bid. n Nominal. 


t 1936, { Suspended as of close of Sept 


4 Apr. 5 .27 Aug. 
41% July 6 on Aug. 
‘ July 29. Aug. 


,000 
<a A oo Dec. 38 June 
eC To 8 = me . 23 


11. 


18. 
17. 


118.6 Apr. 5 
118.5 Apr. 3 102.0 Sept. 
110.1 July 13 103.0 Sept. 


115.0 A 
bey 0 July 31 102.0 Sept. 
111.0 Aug. 4 102.0 Sept. 


11. 
10. 
9. 
9. 
7. 


16. 


16.30 


13. 


NNPNNwy 
SVRABLE 
E 


2 ee ip 
> 
a=] 
bs ds is 
NAAAMH H 


. 30 
43 Mar. = 18.00 Sept. 


-70 Sept. 9 18.30 Sept. 


B83.n 


> 
iS 
a 
Sie 


= % 7 
Aug. 6 .73 


46 Feb. 13 


o 

§ 

> 

BER! 
BSSBSn 


Cores Ys 
BQGAP OP 
Nwoat®e 
reNwprmnn 
BSSRRRVE 

> 

is 

at 
BSSSSNs 


be pf pp 
NSeanss 

> 

c 

a 
PSRRRae 


REISS 
na 
3 

EE UBERDSESBSES 


70 Mar. 31 12.35tAug. 
- 14.60 Dec. 
32 Mar. 31 15.30 Sept. 
38 July 29 15.68 Sept. 
00 Sept.10 16.33 Sept. 


Sie 


16.80 Oct. 


: 18.11 Sept. 
June 25 18.22 Sept. 


BBERS 


si 


101.0 Sept. 


pr. 26 102.0 Sept. 


30 Mar. 10 
Apr. 20 
June 2 
July 17 
ept. 20 


BSSSS SRRRBB 


22 
96 
27 
48 


2 


34 Mar. 10 
Mar. 10 11. 
81 Apr. 14 11.00 


13.33 Aug. 5 10:97 Sept. 


i. 


t zoatee. @ Bid and asked. 


= Aug. 5 aes Sept. 


* Week ended Friday. 


Closed Saturday: Silk, permanently; cocoa, May to September; sugar and coffee, 


June to September. 








ferings rose and the freight market con- 
tinued tight. Tuesday closed with a set- 
back, the market closing slightly above 
the day’s low. 


SUGAR 

The domestic or No. 3 sugar contracts 
lost 6 to 9 points in quieter trading last 
week. The decline in future prices re- 
flected the lack of buying interest, long 
liquidation and the decline in raw prices, 
which fell 20 points to 3.20 (the previ- 
ous quotation of 3.40 had, however, been 
nominal, recent offerings being appre- 
ciably lower). Refined prices were gen- 
erally brought down to 5.00. The 
“world” or No. 4 option was likewise 
lower, showing losses of 21% to 4 points, 
partly owing to lower London quota- 
tions. 

COFFEE 

The Santos coffee futures prices 
shuwéd gains for the week of 7 to 14 
points, but the No. 7 closed 3 to 6 points 
lower. The tone of the market was 
strong in the first part of the week, and 
prices advanced on a more active actuals 
market and higher Brazilian prices. 


COCOA 

The cocoa market broke wide open, 
falling 160 points last week Wednesday 
and subsequently as the leading manu- 
facturer, who had been accumulating 
December at 8.23, withdrew from the 
market. The decline reached the 100- 
point limit on Wednesday. While there 
was a rally later, it regained little of 
the losses and prices turned weak again. 


HIDES 

After advancing on Wednesday of last 
week, upon news Japan had bought 
50,000 Chicago light native cows, the 
market turned weak, in sympathy with 
security and other markets, and closed 
Tuesday with net losses of 56 to 58 
points. 

RUBBER 

Rubber futures lost 49 to 54 points 
last week, partly on the rise in Malayan 
output in August and the weakness in 
outside markets, but more especially the 
failure of the International Rubber Reg- 
ulation Committee to take any action as 
to 1938 quotas at its meeting Sept. 28. 

SILK 

Silk futures closed 4 to 5 cents off 
Tuesday, partly in sympathy with the 
stock market and on uncertainty regard- 
ing the Japanese outlook. 


WOOL TOPS 
Wool top futures closed 10 to 20 
points off in very active trading. The 
spot exchange price dropped to 106.0 
from 107.5. Antwerp and Roubaix- 
Tourcoing were higher. 


COTTONSEED OIL 
Cottonseed oil futures declined to new 
lows for the season, but rallied to close 
1 point up to 7 down. 


NONFERROUS METALS 

The nonferrous metals were weak last 
week. The domestic copper price was 
reduced from 14 to 13 cents on Monday, 
and again to 12 cents on Wednesday. 
The “export” price declined to 12.75- 
12.80 from 12.95-13.05, and copper fu- 
tures were 90 to 95 points lower. Tin 
fell 2 cents to 57%. Lead was reduced 
25 points to 6.25-6.30 on Friday, and 
again to 6.00-6.05 on Monday. Zinc was 
reduced % cent to 6.50 at East St. Louis 
on Wednesday. WINTHROP W. CASE. 








LIQUOR. WINE BEER 


LIC ews ES 


NOTICE is ee given that liquor license 

No. H. L. 1 hag been issued to the un- 
dersigned to sell juor at retail in a hotel 
under the Alcoholic Beverage Control Law 
at 1507-27 Broadway, 219 West 44th Street, 
218 West 45th Street, City of New York, 
County of New York, for’ on premises 


consumpt' 
Hotel Astor Corporation, 
1507 Broadway. 
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Canadian Business—News: Business Index Slightly 


HE Annalist Index of Canadian 


Business Activity shows a slight 


decline for August to 91.0 (pre- 
liminary) from 91.7 for July. For 
June, the index stood at 91.4, as com- 


pared with 89.5 for May and 82.6 for 
August, 1936 This marked stability 
in business activity contrasts sharply 
with the recent course of stock prices 
Considerable irregularity, however, is 
being shown by the various components 
of the combined index 

The most important single factor in 
the slight decline in the combined index 
was a substantial drop in the adjusted 
index of electric power production. On 
an average daily basis, output exclusive 
of exports increased slightly but the rise 
was substantially less than the usual 
This smaller than sea- 


seasonal gain 





ELECTRIC POWER PRODUCTION 


| 110r + 3110 
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sonal gain in production was partly dur 


to a further decline in deliveries to elec 
tric boilers. Such deliveries declined 4.3 
per cent below the for July an 
were only moderately higher than thr 
total for August, 1936. Average daily 
figures by Provinces reveal a number 
Output in the Maritime 
8.2 per cent 
that for July and was almost 25 per cent 
greater than in August, 1936. The im- 
portant Quebec Province, on the other 
hand, showed a decline. Average daily 
production declined 1.4 per cent and was 
4.5 per cent higher than in August, 
1936. Ontario production showed a 
slight gain of 1.6 per cent over July, 
but was 16.0 per cent above the level for 


level 


of divergencies 


Provinces increased over 


only 





PULP AND PAPER SECURITIES 
ST. LAWRENCE CORP.—FRASER COMP’S 
aa 
New Analyses on all Canadian 
Securities upon Request 
ar 


GRANVILLE & CO. 


Stock Brokers 
MONTREAL 


305 Aldred Building Cable: Granco 











August, 1936. Changes in the Prairie 
Provinces were slight. A gain of less 
than 1 per cent was shown over the July 
total, while the increase over a year ago 
amounted to 6.6 per cent. British Co- 
lumbia produced 4.1 per cent more elec- 
tricity than in July and 2.5 per cent 
more than in August, 1936 

The Bank of Montreal in its September 
letter comments on industrial condi- 
tions in August as follows: 

For the manufacturing industry the 
general outlook has been improved by 


Lower; Employment Gains 


rose sharply in August to the highest 
level since January, 1930. The index is 
118.1 as compared with 114.9 in the pre- 
ceding two months and 102.7 in the cor- 
responding month of last year. Thus 
employment in the last twelve months 
has increased 15 per cent. This compares 
with a gain of 10.2 per cent in The An- 
nalist business activity index. 

The upward movement in August was 
participated in by all of the five eco- 
nomic areas and by most of the indus- 








the settlement of a number of strikes trial groups. The Dominion Bureau of 
| THE ANNALIST INDEX OF GANADIAN BUSINESS ACTIVITY 
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and the removal of the fear of wide- 


spread industrial troubles. The “heavy” 
industries continue to enjoy their best 
year since 1929 and in some lines have 
outstripped their scale of operations in 
that year. As a result, more than one 
plant which had been shut down for 
years is being restarted and the same 
sort of development is visible in the pulp 
and paper industry, mills at Chandler in 
Gaspe and elsewhere having been re- 
opened after years of idleness. The pack- 
ing plants are busy and the textile mills 
are trying to recover the ground which 
they lost through strikes. On the Pacific 
Coast there has beer a large catch of 
halibut, but the fishermen on the Atlan- 
tic Coast are still for the most part in 
difficult straits through lack of profit- 
able markets. Encouraging as the out- 
look may be for Autumn and Winter 
business, any appraisement of it must 
take account of the extreme delicacy 
of the international situation. * * * 


Reflecting the satisfactory condition 
of trade and industry, the Dominion 
Bureau of Statistics index of employ- 


Montreal Stock Exchange 
DAILY CLOSING AVERAGES 


10 20 30 Com 
Utihties. Industrials. bined 
Sept. 22 a ee re 74.1 87.7 83.1 
ease 73.8 86.0 81.9 
Sept. 24 71.6 80.2 77.3 
Sept. 25 71.7 80.2 77.3 
Sept. 27 73.3 83.0 79.7 
Sept. 28. 40 85.2 81.5 
SHARES SOLD 

- Week Ended 

Sept. 25. Sept. 26, 
1937 1936 

Monday  —. 199,000 318,000 
Tuesday ... 112,000 308,000 
Wednesday 3,000 285,000 
Thursday 101,000 272,000 
Friday : 270,000 262,000 
Saturday 194,000 134,000 
Total 979,000 ) 579, 000 


Statistics in its report for Sept. 1, com- 
ments as follows: 


An analysis of the returns by indus- 
tries shows expansion in manufacturing, 
in which employment has declined in 
seven and increased in nine of the previ- 
ous Septembers for which statistics are 
available, the average change being a 
very slight falling off. The advance at 


ent year compares favorably with this 
average reduction, and was larger than 
that recorded at Sept. 1 in any other of 
the years in which the trend has been up- 
ward. The greatest gains in manufactur- 
ing at the date under review occurred in 
food and in textile factories, while there 
were moderate, seasonal] losses in iron 
and steel plants. Among the non-manu- 
facturing industries, logging, mining. 
communications, transportation, con- 
struction and services showed heightened 
activity. On the other hand, employment 
in trade was quieter. 

Freight carloadings increased in the 
week ended Sept. 18, but the gain was 
less than the usua] seasonal! rise. As a 
result, the Dominion Bureau of Statistics 
index declined to 85.47 from 85.84 for 
the preceding week, 92.81 for the week 
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ended Sept. 4 and 79.05 
sponding week of last year Loadings 
amounted to 61,513 cars, as compared 
with 54,849 cars for the preceding week 
and 52,909 cars for the corresponding 
week of last year. Holidays occurred in 
week ended Sept. 11, 1937, and in the 
same week of last year. Last year’s 
grain loading was particularly heavy for 
the first two weeks in September and, 
with a light harvest and a small carry- 
over from the previous harvest, loading 
this year continues well below last 
year’s. Miscellaneous freight, composed 
largely of manufactured commodities. 
has continued considerably heavier than 
in 1936 and for the first thirty-seven 
weeks the total of 492,459 cars was 29 
per cent over the 1936 total. Ore load- 
ings during this same period have in- 
creased by 19,822 cars, or 35 per cent: 
pulpwood by 16,139 cars, or 35 per cent; 
lumber by 18,149 cars, or 30 per cent; 
pulp and paper by 16,419 cars, or 20 per 
cent; other forest products by 7,157 cars, 
or 12 per cent, and livestock by 9,935 
cars, or 17 per cent. Merchandise has 
been only 5 per cent heavier and grain 
was down by 59,764 cars, or 26 per cent: 
coal by 6,475 cars, or 3 per cent, and 
coke by 1,232 cars, or 7 per cent 
Canadian wheat in store on Sept. 17 
amounted to 67,240,900 bushels, as com- 
pared with 57,144,285 on Sept. 10 and 
161,256,035 on the corresponding date of 
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ment, adjusted for seasonal variation, the beginning of September in the pres- [ast year. Canadian wheat in the United 
Canadi Unlisted Bond 
| ! ’ 
Following are the closing bid -_ Bid. Asked. } Bid.Asked. | ae Asked. 
asked quotations as of Sept S| Gatineau Power 6s 41 .. 99 101 |Shaw W i 5 A 
x Shaw W & P 4s 61 96% 98% | Dryden 6s, 1949 102 | 
aoa ncrrales Menge py tence apg Deal- | Great Lakes Pw 4is 5693 96 |Twin City Sigs 52 62 64 | Famous Players 4%s, '51 1 3344 96% Cc N A D I A N 
am Br Prod 5s 55 . 98 101 |Union Gas 44s 50 98 101 Eastern Dairies 6s, 1949 | 
RAIL AND NAVIGATION BONDS | Havana Elec 5s 52 29 32 | United Secs 54s 52 go a2 | Fea Grain 65,199. 73 «a4 || GOVERNMENT ® MUNICIPAL @ CORPORATION 
Bid. Asked y El & Sh 5s 57 100 Winnipeg Elec 444s 60..104 106 Foreign Pow Sec 6s, "49. 66 os E Y R T 
~~. ey is 55 = 4 } ee H wed yg : pti LS Winnipeg Elec 4-5s 55.. 65 68 Fraser Co 6s, 1950......103 105 . Cc iB a - E § 
c 3s 45 g 3 | Inter Power 6s 3 e 103 | Winnipeg El! B Inc 5s 65 55 57 Gen Steel Wares 41s,’52 94 97 7 
C PR Bigs 51 93 95 Inter, Power 6s bt 98 101 es Facto : Gr Brit C 4%, tes ieee 4 Private wire connection between New York, Montreal and Toronto 
C P R 4s 49 97%, 9914| In ower 6148 57 99 102 , Great Lakes Pap 5s, '55 90% 93 
CF R 5s 54 105° 107 | MacLaren Power 5%s 6198 101 [Abitibi 5i%s, 1953 77% 79% | Gypsum L & A 5i4s,'48..101% 103 ee cee ae ee CORPORATION 
CP R 6s 42 106 108 | MacLaren Pwr 5\s 64.. 98 101 |Acadia Sugar 4¥%s, 1955. 99 102 | Indus Accept C 48, 1952. 93° 96 3 ST. + NEW YORK . HANOVER 2-6363 
CPR 4% 44 100 102 | Mar Tel & Tel 414s 66...109 |Alb Pac Grain 6s, 1946 80 | Int P & P Nfld 5s, ‘68. 10 Bell System Tele. N. Y. 1-208 
C P R debs 4s perps 90 92 | Mont Coke Mfg 4s 47..103 Atl Sugar 4s, 1951 98 101 | Int P & P Nfld 4%, 8.100 
as . yo 103 - Mont Is P Shes ot “ag 104 107 |Brandram Hend 6s, ‘56 60 = 3 W Batts’ 64050 ts a Bid. Asked. | Real Kstate 
2 R As Gi os 1 | Mont L 3s 3) 99 101 |Brown Co 5s, '46 . 81% 831 nt © aks 8, wv. ‘ » \ 
Can § 8 5s 57 74. 76 «| Mont LH & P 3igs 73.. 93% 95%|Brown Go 514s, 1950 80° g2” | Invest Bd & Sh 5s, 1957 .. 77 a wnat Tile, T66t. ep eS —— i 2 2 
CORPORATION BONDS | Mont Tram 5s 55 76 78 A Oil 4s, 1945 102 104 | Kingston Elev és, 1950.. 95 98 (Regent Knitting 4s, 1952 92 98 | fom jeany, 6244 60 4 
Utilities Mont Tram 5s 41 99% 101%|Can Bread 6s, 194i... 107 110 |L St J P & P 5%s,'61... 98 101 | Restigouche in aige, i952 ‘3 aaeaae then” Ge ae 
Assoc Tel & Tel 5\%8 53.76 79 | Mont Tram 4%s 55 .... 72 7% /Can Canners 4s, 1951.... 98 101 | Lake St John 5s, 1961.. 75 79 | Bemance Goats oe, 97 | Dom Square 6s, 1948.... 62 65 
Avon Tel 5lgs 48 102 | Nat L & P 6s 49 93 |Can Cement 4%s, 1951.. 99 102 | Massey Harris 5s, 1957. 93 96 |Riordal Bulp 68. 1942. . 10s is 105 | Gleneagles Inv 5s, 1944. 72 76 
Beauharnois 5s 73 59 61 | Nfld L & Pwr 4%s 56.. 98 101 |Can P & P Inv 5s,’58... 85 Maple Leaf Mill 5s, : "49 70 ie -” % Godfrey Realty 6s, 1942. 49 52 
Bell Tel 5s 55 112 114 | Nfld L & Pwr 5i%s 71..101 104 |Can Int Paper 6s, '49.. 97 100 | McColl Frontenac 6s,’49.103 105 |Standard Lime 6s, 1944. 96 Keefer Realty 6%s, 1943 45 50 
Bell Tel 5s 57 116 119 | Nfld L & Pwr 5s 56 98 101 |Can Locu 6s, 53, ex’s.. 72 | Mercury Mills 5%s, 1953. 75 78 |St Mary's C 6s, 1942. .. 102 Mayor Bid 4%s, 614s, "42 59 
Bell Tel 5s 60 120 122 | NS Lt & Pwr 4s 57 98 101 'Can Vickers 6s, 1947 90 95 | Mersey Paper 5s, 1957.. 98 101 |Smith Howard 44s, 1951 99 102 | Mont Apts 5lgs, 1948. 5 80 
B C Tel 41s 61 105 107 | Ott LH & P 5s 57 .103% 105% Can Cons Felt 6s, 1940..104.. Mersey Paper 6s, 1949. .100 103 Stan Clay Prod 6s, '42.. 8 Ogilvy Realty 5%s, 1951. 73 78 
B C Power 44s 60 99 101 | Ottawa Elec 4%s 51 98 101 |Consol P 5%s, 1961, C.. 72 74 | Metropolitan Corp 6s,’47 96 101 (Steel of Can 6s, 1940...109% 111% | Queens Hotel 6s. 1947. 8 101 
Calgary Power 5s 60 93 96 | Ottawa Val Pwr 5%s 70.104 106 (Consol P 5s, 1961, ex’s 56 58 | Minn & Ont P 6s, 1947.. 541% 56%/\ United Amuse 5s, 1956.. 97 100. | Rail Exch Bidg 61%s,'42. 34 
Calgary Power 5s 64 92 95 | Power Corp 4%s 59......96 98 Cumberl'd R & C 5s,'40.101 103 | Mont Dry Docks 6s, ‘50 82° 86 |United Grain Gr 5s, 1948 76 80 | Sherbrooke St 'R 3.46. 43 
Can Nor Pwr 5s 53 . 103% = Power Corp 5s 57. .- 103% Dom Steel & C 6%4s,’55. 99 102 N §S Steel Coal 5s, 1969. 68 72 | United Grain G 5s, ‘49 85 90 St Cath Stan R 6l4s,'46 B44 
Dom Gas & El 4%s 45.. 80 Saguenay Elec 5\s 53.. 98 100 Dom Tar 4%s, 1951 98 101 N S Steel Coal 6s, debs. 24 28 |Viau Biscuit 6s, 1940... .101 a Wilder Realty 64s, °46.. 49 
Bi ast Kootenay 7s 42. 99 102 | Sag Power 44s 66 .....10214 10444 Dom Textile 414s, 1955. .105% 10714 | Price Bros 5s, 1957. - 97 Wabasso Cotton 444s, 51 96 100 Windsor Hotel 6s, 1947.. 40 43 
Gatineau Power 5s 56 99 102 | Shaw W & P 4%s 70 102 104 |Donnacona P 4-4\%s, '56 80 &3 Price Bros 4s, 1957 .103 105 | Western Grain 6s, 1949 42 Windsor Hotel 6s, 1943 81, 
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States amounted to 1,874,314 bushels, as 


cording to the report of the Provincial 


Matachewan output was valued at $170,- 























































































































eight months of the year production 
compared with 19,290,832 a year ago. Department of Mines, Ontario produced 006 and Northwestern Ontario pro- amounted to $1, 088,885, with average 
Wheat in rail transit was 8,598,120 bush- $7,400,247 of gold, against $7,530,394 a duced $1,055,102. Production at Mc-_ recovery of $16.89 a ton. 
by els, as compared with 12,835,107 a year year before. A total of 723,887 tons of Kenzie Red Lake Gold Mines, Red Lake Pulp and Paper Industry in 19836—The 
1 ago; in transit on the lakes amounted ore was treated in the month, compared area, was reported well ahead of last gross production of the pulp and paper 
to 2,102,356, as against 5,844,084. United with 712,880 tons in the preceding quarter’s results, when $199,288 was industry in 1936 was valued at $185,144,- 
States wheat in Canada amounted to month, while average recovery was recovered from 14,641 tons, averaging 603, which was a 13.8 per cent increase 
1,575,885 bushels; a year ago there was $10.22 a ton, compared with $10.56 in .398 ounce a ton. While no official fig- over the previous year but a reduction 
none. July. Production for the first eight ures are given out before termination of 24 per cent from the value in 1929, 
Wholesale commodity prices increased — —— when the amount was $243,970,761. The 
fractionally in the week ended Sept. 17. MONTREAL STOCK EXCHANGE DAILY CLOSING AVERAGES low level year was in 1933, when the 
The Dominion Bureau of Statistics index — T - i amount was $123,415,492. This gross 
is 84.8, as compared with 84.6 in the | value represents pulp made for sale in 
preceding two weeks and 76.2 in the : 1 Canada, pulp made for export and paper 
corresponding week of last year. Price manufactures. It does not include pulp 
changes were fairly numerous and of a io wood nor the pulp made in combined 
mixed nature. Among the commodities 30 COMBRIED STOCKS pulp and paper mills for their own use 
to show strength were flour, eggs and in making paper. 
scrap iron, while declines occurred in With regards to net production the 
furs, raw cotton and copper. Grains pulp and paper industry is second only 
moved slightly higher with reduction in to central] electric stations. In 1935 the 
| flax, oats and rye opposing increases in production of pulp and paper formed 
| barley and wheat. Canadian farm prod- the most important industrial group 
ucts prices again advanced, the index with respect to employment and wage 
standing at 84.0, as compared with 82.6 and salary distribution. Complete statis- 
for the preceding week and 73.4 for the tics for other industrial groups are not 
corresponding week of last year. yet available for a comparison for 1936, 
Bank Debits in August — Financial but this industry has headed the list in 
transfers in the form of bank debits wage and salary distribution since 1922, 
showed a gain of 4% per cent in August when it replaced the sawmills in this 
t over July after seasonal adjustment. respect. It was first in gross value of 
Four of the five economic areas recorded production from 1925, when it replaced 
gains, the only exception being the the flour mills, and until 1935 when it 
Prairie Provinces. Checks cashed at the was overtaken by the non-ferrous met- 
branch banks in August amounted to als smelting and refining groups. 
$2,613,000,000, against $2,619,000,000 in Fhe export of newsprint paper in Au- 
the same month last year. Except in the gust was valued at $10,662,990, as com- 
Prairie Provinces gains were shown in pared with $11,234,434 in July and $8,- 
each of the economic areas. The Do- 890,078 in August, last year. The chief 
minion total during the first eight ' purchaser, as usual, was the United 
months of 1937 was $23,520,000,000, || 2 ane States at $8,781,758. 
against $22,760,000,000 in the first Wood pulp and screenings were valued 
eight months of 1936, the increase being months of the year amounted to $57,954,- of each quarter, it is said that August at $3,625,875, compared with $3,630,824 
3.3 per cent. Each of the five economic 870 from the treatment of 5,515,618 production was in excess of $75,000, at in July and $2,829,830 last year, the 
areas, except the Prairie Provinces, par- tons of ore, and average recovery was the rate of $225,000 a quarter, or $900,- chief purchasers being the United States 
ticipated in the gains. $10.50. In the same period of 1936 pro- 000 for the year. The mill is handling and the United Kingdom. The pulp 
| Canada’s gold production continues to duction amounted to $52,664,239 from 160 tons daily. wood export was valued at $1,912,868, as 
\ increase, with 347,474 ounces mined in 5,030,618 tons, with average recovery at Production in August at Little Long against $1,749,462 in July and $1,107,255 
July, compared with 344,895 in June $10.46. Lac Gold Mines, main producer in the in August, last year. The leading pur- 
and 321,107 in July, 1936. The Porcupine district produced Little Long Lac district of Northwes- chaser was the United States, with 
Gold production in Ontario showed a $3,335,350 in August, while the Kirkland tern Ontario, amounted to $130,829from smaller supplies going to Belgium, Ger- 
slight decrease in August, however. Ac- Lake area contributed $2,839,789. The treatment of 8,450 tons. In the first many, The Netherlands and Norway. 
. 
Week Ended Transactions on the Montreal Stock Exchange Saturday, Sept. 25 
. STOCK EXCHANGE. CURB MARKET | 
STOCKS STOCKS| 2 
McDOUGALL & COWANS |... 002°" uy eer at] OO MINNEN te SS 
1,966 N Brew.... 38% 36 36 10,075 Abitibi .... 4% 3% 3%|) Memb M b Sick Bank 
265 N Brew pf. 391% 38% 38%| 4,058 Abit 6% pf. 40. 34 34 | embers Montreal Stock Exchange 
gy ye Stock Exchange 2,780 N Stl Car.. 31° 26 26 1 Abit cert .. 38 38 38 | Members Montreal Curb Market 
Members Canadian Commodity Exchange, Inc. 7,992 Noranda  .. 53% 48 rt 65 Aluminium. 91 75 75 .__,. Members New York Curb Yori end | 
: 10 Ogilvie ge 155 155 155 6,563 Asbes vt... 63 50% 53% Private wire connections—New York and ag my 
Private Wire Connections New York and Toronto 5 Ott Pow... 89 89 89 799 Bathurst B. 7 544 5% Transportation Bldg. P. 0. Box 2350 
A Penmans 57% 57 57 3,211 Beauharn 6% 5 5 Montreal, Quebec Phone Harbour 7211 
‘ 520 ST. FRANCOIS XAVIER STREET 12,189 Price ..-... 20% 22 24 10 Beld C Pi. 125° 125 125 
rice p r 
P. 0. BOX 1959 MONTREAL, QUE. 2,326 Pow Corp.. 17% 14% 16 3,027 Ba Oi) ..... 21 19% 19% CURB MARKET CURB MARKET 
| oe eae ae ee STOCKS STOCKS 
egen esee . 
: 150 R t pf.. 23% 23 10Can Sug... 70 70 70 | Sales High Low Last | Sales. High. Low. Last. 
| Branch: 14 METCALFE STREET — OTTAWA, ONT. 30 Rolland pf... 103 103" 105 Can Malt. 33 33 470 Gatineau pf 71 69% 70 1,375 Fal Nickel.6.30 5.50 5.50 
Sag Pw pf.102% 100 100 39 C N Pw pf.110% 110 110 I Paint ... 3 3 $%| 6,725 Francoeur. 51 .40 .40 
% 380 st, 4 Sm = 150 G =... 19 19 int Oee 1s Las 1.00 13,950 Ho =. 139 to 155 
STOCK EXCHANGE STOCK EXCHANGE pf 2% 17 «18% 190 Can Dredge 38% 38% 38%| 30s tK St John'50 40. "40 "960 H B Min. || 24%. 29 E 
— es | 1g Macteren 2 AM he | oes aeons S33 oy 
Sales. High. Low. Last. Sales. High. Low. Last. y pf. s . 
15 Acme Gi pf 82 80 82 50 Dom G pf..140 140 140 MacDOUGALL & MacDOUGALL 143 Mislee ph atk, Si 298 Lk Shere’. a8 48K “a0 
} 180 Agnew .... 11 10% 10%| 31,285 Dom S@€C B17 13% 1 b 460 Mitchell ... 14. 9% 9%| 3,100 Lebel ..... 14% 12 .1 
10 Agnew pf. 103% 103% 103 78 Dom Tex.. 77 73% 73 Members 2N Light pf-104% 104% 100% 3,000 Lee ...... 10mg ‘o2y% 
| 100 AP Grain pi 10° 10" 10 3350 Dom Tar. i Hl % Montreal Stock Exchange Montreal Curb Market Page lee. § ” 90 8,810 Macassa ..4.90 4.10 4.10 
490 A Brew. 13% 13 13 "115 Dom Tar pf 86 86 86 Canadian Commodity Exchange, Inc. - a’ Fow Cor pt 90% 2 3% . a: ; 33% 2 
2A B £:110% 110 110 , ’ 3 
4, 5 Bae Sp im't,| BESTA DBS] 226230 Note Dame St. W., Montreal Que. | "ates ay iy ag) da" *B * 
f 480 Bwif Gr Eng Our Statistical Department invites inquiry on 3,545 R. ; ontague . 12 
ate esee 1 : ees . oyalite .. 34% 30 31 500 Newbec 0 : 
20. 1at Bell: :: 2. 9 163i —— vanes ss * me Canadian Securities 90S Bridge... 7° 7 7 aoe Nanentai 2.00 ue tee 
390 Be Pow... 34” 33% 33 iba em 3 15,745 Obrien .. 4.20 3.60 3.70 
1,015 Bruck ..... a oe te oC 100 StL Flour.. 23 21 21 1,080 Can Brew.. 2 1.75 1.75 157 § Can P pf.104% 104% 104% | 1/500 Pamour . 2.70 2.50 2.50 
Bldg Pro... . a 5 wana... a 8% 8% 2,887 St L Pap pf 7 58 60 221 C Brew pi. 1 18) 18% SS —* = : 8.100 Pandora ry 38 30 4 
_— | Me Tus : ing ari 4656 . ‘ 
| “Th Gan ps 103 101% 102 2S Cope % 7 Th - 5 top nn A oat 2” 33” 125Cii Tru... 2» 2° 2° Walk Br..1.90 3.60 1.60 4,150 Pato .....2.05 1.90 1.90 
50 Can Fnd pf 70 70 500 H Bridge... 9% 7) 7 300 Sherwin... 18 16 16 5 Cdn Light.. 16 16 16 190 Walkers .. 8, | $300 Pend Orei.3.15 2.55 2.60 
355 Can N Paw 20 1,067 Hingr ..... 11° 10% 10% 120 Simon... a we © 725 Can Marc..1.70 1.55 1.55 370 Wikrs pf... 19% 18% 18%| 9'600 Perron ..: .80 :70 
2,203 Can SS.. 3% 3% 40 Holt Ren pf 75 be > mon pf...110 110 110 51C P&P Inv 1% 1% 1%} 20,900 Aldermac.. .79 .65 .65 700 Pick Cr...4.85 Pa 4.75 
2'037 Can SS pf. 14g 12 12 3,815 How Smith. 21 1 %| 11,923 Smelters .. 68% 57 59 456 Can Vkrs 444 5 | 2,500 Alex ...... 1% 01% .01% 235 Placer Dev. 13% 13 13 
386 Cdn Bronze 37. 35 35 105 H Smith - 100 99 99 4738 Can Pow. 13. 12 12 535C Vkrs pf. 22 20 20 7,700 Arno : 03.03 3,500 Pacalta .. .16 12 .12 
4,435 Cdn Car....12 10 10 1,370 Imp Tob... 13% 13% 13%/ 1,027 Steel ..... 68% 69 100 City 1 1 500 Ashley 05 .05 = .05 500 Que Gold... 35 
Cdn Car pf. 23% 20 20 7,944 Imp Oil.... 191g 18% 18% 50 Steel pf.... 66 1,050 Cl Neon 25 .20 .20 1,000 Base Met.. .20 .20 .20 2,925 Read Au..3.30 2.75 2.75 
1,145 Cel .- 22° 20 340 Ind Accp... 32% 28 28 | 1,555 Un Steel... 6 4% 4% 700 2 1.30 1.30 8,500 Beaufor .. .21 .20 .20 | 28,350 Red Crest. 30 .20 . 
80 Cel pf 116 116 116 25 Int Coal... 41 41 41 10 Viau 3 3 3 | 41,772Cons Pap.. 1 9% % 2,175 Big Mo.... 44 41 .41 7,600 Reward .. .07% .06 .06 
20 Cel Ri..... 21 21 21 15,112 Nickel ...... 55 49 Ss puree 15 David .... 4 4 4 2,200 B 46 441% 44% 2,000 Ritchie ... .04 .03 .03 
55 Cnvrtrs....10 10 10 2,372 Int Pete... 32 30% 30 75 Wabasso .. 21 21 21 40 Dom Store. a % 6,600 Bous Cad. .20 17 .18 8,700 Shawkey.. .43  .37 .38 
33 Cdn Cott... 89 89 389 225 Int Pow 5 5 30 Wind Hot i 9 9 7,282 Donn A.... 10% 7 8 2,500 Brownlee.. .03% .03  .03 20,409 Sherritt ..2.00 1.50 1.57 
C F Inv... 2 18 19 140 Imp Tob pf ™ 7 2,180 Wpg El a 2,190 Donn B.... 10% 7 8% 545 Bulolo . 25. 23% 23%| 24,165 St: 2.3.15 2.75 2.80 
5C F Inv pf.105 105 105 170 Lake Wds.. 21 19 19 870 Wpg El B. 3% 3% 3% we Koot pf. 7 7 7 2,200C & E Cp.1.85 1.55 1.55 5,100 Sladen ....1.08 .90 .94 
640 Cdn Hy El 25 Lang 15 15 15 30 Woods pf.. 60 60 60 E Dairy pf 6 6 6,250 Can Mal..1.15 1.02 1.05 | 143,725 Stada .... 85 .68 .68 
ry sisoesss SO Se, OS 555 Lake Suiph 19 16 16% 619 Pow Debs. 50% 50% 50% 2,450 Fairchild . 3% 4%! 9,000 Cart Mal.. .15% 13 .13 200 Sud Bas...3.20 3.20 3.20 
6,790 Alcohol A.. 5 2,675 Massey .... 74 6 6% BANKS 817 Ford - 20% 19 19 | 8900Cent Cad.. 35 .30 .30 | 35,195 Sullivan ..1.09 .84 .90 
2.030 Alcohol B.. 4 rt rt 13,185 McColl |... ue 12% 121% 100 For Pw “<s i 3 1,700 Cent Pat...2.10 2.01 2.01 300 Sylvanite..2.70 2.70 2.70 
5 Cdn ... 10° 10 «210 Mics 48 48 44 Canada .... 58 . 1,678 Fraser .... 28 21% 22 | 15,800 Cons Chib. 28 .24 .24 945 Teck H....4.90 4.70 4.70 
9,932C P R..... 1 9 10 Mtl Cott pf.105 105 105 | 13 Can Nat...160 9% 159% 20,405 rovt.. 30 22 4,145 Dal Oil 56 (50 .50 | 27,355 Thom Cad. .41 .32 .32 
1,680 Cockshutt... 11% 10 10 6,069 Mtl Pow.... 2 «(28 183 Com ...... 175 170 170 35 Freiman pf 43 42% 4 20Dome ..... 39 «39 100 Tow c. .70 .70 .70 
2.919 Dom Brid. 37 31 31% 20 Mtl Ln... 30 30% 30 247 MUL ooo ees: BS 200 83 G Stl w pf 89 aM 20,700 Dupara, + 96 05 05% es 50 Ventures. 6.40 6-40 6:40 
80 Dom Ge. tid 108 108 iS Mtl Tram. 90 aad Bai | 835 Royal .....186 178 178 739 Gatineau... 9% 9 9% 18'800 Eldorado. 12.20 1.75 1.80 360 Wr Harg...6.50 6.00 6.00 
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Canadian Stocks Touch Lowest Level Since Last 
September, Golds Improve 


ANADIAN stock prices followed 

almost exactly the pattern set 

by securities in Wall Street. In 

the early part of the week under 
review stocks were steady, with a 
tendency for volume to expand with 
dips in prices and contract as soon as 
quotations edged upward. On last Fri- 
day a severe break occurred which car- 
ried the averages down to the lowest 
level since last September. Volume of 
trading rose sharply on the decline. On 
Saturday, although there was a con- 
siderable volume of business done on 
the Exchanges, prices were at a stand- 
off. Monday’s market saw higher prices 
and for the first time since the cur 
rent reaction began the number of 
shares traded rose with prices. On Tues- 
day stocks moved slowly forward, with 
a marked decline in transactions. 

One of the most favorable develop- 
ments in the week just passed is the 
marked change in sentiment which took 
place when prices rallied so vigorously 
on Monday. The rise on that day was 
the most convincing in about two 
months and did much to alter the pub- 
lic’s view of the stock market. Some 
traders and speculators expressed dis- 
appointment at the relatively poor show- 
ing made on Tuesday. They claimed 
that, in view of Monday’s sharp rally, 
prices should have made better head- 
way the next day. Nevertheless, the fact 
that stocks could go up for two days 
in succession was regarded as distinctly 
favorable by most observers. 

Another outstanding development of 
the week under review was a further 
lessening of war fears. While events 
themselves have little changed the pic- 
ture, the idea of a general European war 
has lost much ground in the past week 
or more. 

The break which occurred on last Fri- 
day was typical of recent sharp declines. 
Industrial stocks, according to the com- 
pilation of the Montreal Stock Ex- 
change, fell from 86 on Thursday to 
about 80 the next day, a decline of 7 per 
cent over night. Since the high points 
reached in mid-August industrial stocks 
have now declined over 35 points, or 22 
pe cent. A decline of such proportions 
his not been witnessed since about 
1930. 

For the second week in succession the 
gold mining shares acted better than the 
list as a whole. It is true that the group 
went into new low ground when the en- 
tire market was swept by selling orders, 
but on the subsequent rally the golds 
gave a very good account of themselves. 
Tuesday’s closing prices for most issues 
were about the same as the week before, 
whereas most other stocks showed siza- 
ble losses. 

The recent action of the golds has 
caused some favorable comment. While 
no one thing can be given as the reason 
for the present action of the issues, bro- 
kers believe that both present stockhold- 
ers and prospective ‘buyers are less fear- 
ful of a cut in the gold price than was 
the case a few weeks ago. Then, too, re- 
cent earnings reports by gold mining 
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units have been better than had been 
generally expected. 

Miscellaneous mining stocks were un- 
der pressure most of the week, although 
the group enjoyed a late rally along with 
the remainder of the list. From the 
highs reached on Sept. 16, miscellaneous 
mining shares have dropped almost 20 
points, or 22 per cent, according to the 
index of the Toronto Stock Exchange. 


tional Steel Car all ended the week with 
smail losses. United Steel was un- 
changed, while Dominion Steel found a 
few friends and moved forward. 
Divergent trends ruled the utility 
stocks. Buying was quite active in 
Beauharnois and Brazilian, both of which 
gained more than a point on the week. 
Power Corporation and Shawinigan, on 
the other hand, closed lower but volume 
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Toronto Stock Exchange 
DAILY CLOSING AVERAGES 


20 20 Misc. 

Industriais. Golds Mines. 

oe - See 143.14 111.46 134.67 
> 141.9) 109.39 131.87 
- > Sees 136.48 105.83 124.40 
= See 136.43 105.84 124.10 
See 138.46 110.18 127.40 
oo eee 140.83 112.46 130.20 


SHARES SOLD 
- Week Ended 


Sept. 25, Sept. 26, 
1937. 1936. 

ee 549,000 1,639,000 
PEP) oc cindniscucecck 457,000 1,401,000 
WOGNCRGRY .....5500% 410,000 1,191,000 
eee 441,000 1,150,000 
MN. Soe xinacinacuwG eae e Ay 1,311,000 
Saturday ..... Ware kes - 507,000 660,000 
Dv cence ccleaasen® 3,135,000 7,352,000 


Since the middle of August the group 
has dropped from 178 to 124, a loss of 
more than 30 per cent in-but little more 
than a month. The miscellaneous mining 
stocks rose abruptly when it was an- 
nounced that the American price for 
copper, and several other metals, would 
be reduced. The move had been well dis- 
counted by the stock market and when 
the reduction was finally announced 
share prices advanced. 

Paper stocks had a respite from sell- 
ing although most of the group touched 
new 1937 lows before recovering. Both 
classes of Abitibi closed fractionally 
lower. The issues were unusually active 
during the week under review. Fraser 
was under pressure and closed at 24, 
down almost 4 points. St. Lawrence, 
Price Brothers and Howard Smith were 
off small fractions. Bathurst, A, was in 
demand and ended the week with a plus 
sign. 

Steel of Canada led the iron and steel 
shares into new low ground for the year 
before any rallying power was shown. 
The leader closed at 72, down 3 points. 
Dominion Bridge, Canadian Car and Na- 


ot trading in these issues was relatively 
small. Montreal Power was firm. 

Bank stocks were under pressure for 
the second week in succession. Royal 
and Commerce each tumbled 8 points. 
Bank of Montreal lost 3 to close at 200. 
Bank of Canada was better than the rest 
although it lost a point. 

Liquor stocks failed to follow the good 
example set by Hiram Walker. That 
issue rose more than 3 points to close at 
42. The earnings of Hiram Walker are 
said to be running at a rate substantially 
ahead of last year. Commercial Alcohols 
and Canadian Industrial Alcohols, A, 
two low-priced favorites, gained frac- 
tionally. Distillers-Corporation-Seagrams 
was heavy. 

Oil stocks were indifferent. Most cf 
them closed unchanged as compared with 
a week ago. Royalite acted somewhat 
better than the majority of the group. 

Building stocks worked higher in 
rather dull trading. Canadian Cement 
added a point and Gypsum a fraction. 
Dominion Tar was in demand and closed 
higher. Foundation, however, was soft, 
declining to a new low and showing little 
recovery. 


Financial News 


Abitibi Power and Paper Company, 
Ltd.—The Dominion Mortgage and In- 
vestments Association, whose member 
companies hold in excess of $8,000,000 
of Abitibi first mortgage bonds, has sent 
letters to bondholders urging them to 
support the reorganization plan spon- 
sored by the Bondholders Representative 
Committee. 

The life insurance, loan and trust 
companies which are members of the 
association are unanimously supporting 








the plan, according to the letters, and 
those which are not having their officers 
attend the bondholders’ meeting on Oct. 
15 are giving their support by executing 
proxies in favor of Joseph P. Ripley, 
chairman, or other members of the 
Bondholders Representative Committee. 

To evidence their support of the plan, 
bondholders are urged to deposit their 
bonds with some bank or trust company 
and forward their voting certificates and 
proxies... Hélders of certificates of de- 
posit are urged to leave their bonds on 
deposit under the deposit agreement of 
1932, which will enable the Bondholders 
Representative Committee to vote the 
deposited bonds in favor of the plan. 

A new power development with a 
capacity of 162,000 horsepower daily 
will be constructed on the upper St. 
Maurice River, near La-Tuque, by the 
St. Maurice Power Corporation and the 
Brown Corporation at a cost of approx- 
imately $15,000,000, it was learned today. 

This new development is expected to 
supply the power needs of the Brown 
Corporation, a subsidiary of the Brown 
Company of Berlin, N. H., which re- 
cently filed a plan for reorganization 
with the Federal court at Portland, 
Me., under Section 77B. It was stated 
that the company had the assurance of 
$12,500,000 in new money for working 
capital and expansion as soon as the 
court approves the plan. Construction 
of this new power unit is seen as part 
of the expansion program for its prop- 
erties at La-Tuque and Berlin. 

Power irf excess of that needed by the 
Brown Company will be taken by the 
Shawinigan Water and -Power Company. 
The power house will be constructed for 
six vertical hydroelectric units, each 
having a capacity of 40,500 horsepower 
under a 104-foot head. However, only 
four will be installed at first, leaving 
two for future installation. 

Calmont Oils, Ltd., reports for the 
year to May 31 net income of $28,899, 
contrasted with net loss in preceding 
year totaling $20,566. 

Canadian National Railways—Gross 
revenues for the week ended Sept. 21, 
1937, were $4,164,141, as compared with 
$4,236,069 for the corresponding period 
of 1936, a decrease of $71,928. 

East Crest Oil Company, Ltd.— Net loss 
for the eight months to May 31 totaled 
$7,710, as reported to the Toronto Stock 
Exchange, 

Frost Steel and Wire Company, Ltd.— 
The Royal Trust Company of Montreal 
has offered to buy outstanding shares of 
the company, on the basis of $12 a 
common share and $110 a Class A pre- 
ferred share, until Oct. 30. There are 
5,000 Class A preferred and 30,000 com- 
mon shares outstanding. 

Goldale Mines, Ltd., reports for the 
eighteen months to June 30. Net income 
of $17,656. 

Gatineau Power Company—The com- 
pany’s shares have been posted on a 
regular delivery basis on the Toronto 
Stock Exchange. Ticker abbreviation is 
GAT. 

The listing covers 1,621,960 new no- 
par value common shares out of an au- 
thorized 3,000,000 and the entire au- 
thorized and outstanding 121,960 $100 
par value 5 per cent preferred as author- 
ized by Supplementary Letters Patent 
dated Aug. 13,1937. Preference sharesare 
entitled to cumulative dividends at rate 
of 5 per cent yearly from Jan. 1, 1938, 
are redeemable on sixty day’s notice at 
$105 plus accrued interest, entitled to 
$105 per share.in event of liquidation 
and do not carry voting power unless 
dividends are 5 per cent in arrears. 
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Common stock is entitled to one vote 
per share. 

Listing of the new Gatineau Power 
Company shares on the Toronto Stock 
Exchange follows upon the merging of 
the Canadian Hydro-Electric Company 
with Gatineau recently. 

Montreal Light, Heat and Power Con- 
solidated—At a meeting of the board of 
directors held last week, C. S. Bagg, 
vice president and general manager of 


the company, was elected a director, re- 
placing the late George Caverhill. 

A quarterly dividend of 37 cents per 
share (being at the rate of $1.50 per 
annum) payable Oct. 30 to shareholders 
of record Sept. 30, was declared by the 
directors. 

Power Corporation of Canada—aAt the 
annual meeting of shareholders in Mon- 
treal, A. J. Nesbitt, president, said the 
company’s electric-power output in the 


first seven months of this year had been 
12 per cent greater than in the corre- 
sponding period last year, amounting to 
16,000,000,000 kilowatt-hours. The post- 
depression peak for the full year 1930 
was 18,000,000,000 kilowatt-hours, he 
said. 

Silverwood Dairies, Ltd., and sub- 
sidiaries reports for the twenty-one 
weeks to Aug. 28, net income of $57,671, 
equal, after dividend requirements on 


preference stock, to 19 cents a share on 
176,598 common shares. 

Nipissing Mines, Ltd., has declared a 
dividend of 12 cents a. share, payable 
Oct. 20 to holders of record Oct. 5, 1937. 
On Feb. 20, 1937, a dividend of 25 cents 
a share was paid. 

Western Grain Company, Ltd., and 
subsidiaries report for the year to July 
31, net loss of $224,394, compared with 
$34,493 in the year to July 31, 1936. 





§Same 

Month 

—_—_—___—_—__—_—_— 1937 —___ ——_— Prev. 

Unit Aug. July. June. May. April. Year. 

Automobile production. No. 10.742 17.941 23,841 23,458 17,081 4,660 
ERY QUES Si. cd sec anecncegess No. 5,814 12,513 17,919 17,980 * 927 3,051 
Perr No. 4,928 5,428 5,922 5,478 154 1,609 
Se rer or ..-- $MM 2,613 2,721 2,892 2,769 3 376 2,619 
Boot and shoe preduction......... M prs aoat 2, 226 2,239 2,219 1,667 
Building permits................... $M 4,216 5,397 6,014 5,3 6,098 3,673 
Construction contracts awarded... e M 24,831 21,485 30,370 24,171 24,427 15,536 
Electric power ommnnnae: oes eee MM kw.-h. 2,197 2,188 2,255 2,301 2,323 2,020 

Water . weeeees.MM Kw.-h. 2,155 = 2,147 2,21 2,263 2,286 1,984 

| RRR pba bNdesiiec vate ne 42 41 39 38 37 36 

Exports ....$.....--.---+ssscesees MM kw.-h. 153 164 15 161 1 143 

Electric power > pied (av. daily)... M kw.-h. 70,894 70,582 75,178 74,231 77,429 65,164 
FIOUr PRODUCONS ...56. 0 oc ceccccees M bbls ee 1,087 1,001 900 1,052 1,301 
Foreign trade: 

Total exports..... eee gers $M .... 100,142 108,857 101,576 66,907 5 
Non-monetary gold. Gikat cues ie $M 11,574 ,683 12,945 " 6,762 10,424 
Boards and mene eee Cee M ft 170,017 171,241 182,191 152,758 101,080 168,440 

Copper... : M lbs 39,606 43,471 36,721 3 23,273 5 
Nickel M lbs 21,574 + 17,502 21,671 21,752 13,153 1, 

Total imports. Gussie Me be eact ed $ cone Thee tnee 76,707 56,891 53,821 
Cotton M Ibs aes 12,324 13,342 15,328 8,629 5,818 
Rubber ....... M lbs oe 4,389 8,489 9,37! 3, 5,095 

Freight car loadings............... No. 231,038 223,903 208,820 210,429 207,618 222,019 

Mineral production: 

Copper ........ 2.6... eee eee ee ee M lbs eee 2,549 45,562 41,989 31,421 

MBAR SSCS ARS SE eae ee epee ea ozs. 347,474 344,895 340,125 323,337 321,107 

ERE A re ere oe a M libs aa ees 18,462 26 14,0 

Newsprint mena Esuvactoneess tons 318,713 314,529 310,871 232 8, 270,053 

Shipments ..... tons 13, ,850 311,507 311,883 311,020 278, 

Pig iron production................ 1. tons 4 ; ‘ 78,147 68,140 38,570 
R. R. operating revenues: 
Caradian National. $M 13,307 13,813 13,925 11,932 
Canadian Pacific. $M 11,424 1,834 11,88 10,945 
Slaughterings: 

IE Sia chee boos wearer dain ee No. 68,823 69,642 82,443 87,971 50,249 52,613 

Cattle No. 80,703 67,090 66,526 61.544 67,429 6,534 

Swine icin ale aaa ee bie hee ewes No. 213,761 243,160 3,541 328,014 356,419 232,050 

Steel ingot production. lL. tens 126,695 122,968 118,744 120,843 121,426 80,160 


Canadian Business Statistics 








THE ANNALIST INDEX OF CANADIAN BUSINESS ACTIVITY 


(Adjusted for seasonal varia 





tion and long-term trend) 


§$Same 
Month 
—— —_——_—— ——-1937-___—_—_—______-____—. Prev 
Aug. July. June. May. Apr. Mar. Feb. Year. 
Freight car joadings.... 76.1 74.2 66.7 70.2 68.6 75.8 71.0 74.2 
Electric power reduction. . 93 97.3 100.1 96.3 98.0 97.8 94.5 91.0 
Automobile production .... 71.2 101.3 107.9 99.9 70.1 111.0 109.4 33.7 
Newsprint production ........... 104. 99.1 95.5 93.2 86.0 101.0 99.6 92.5 
Steel ingot production........... 1054 103.9 109.2 104.4 93.2 1045 114.8 76.2 
Pig iron production......... wae 96.1 94.2 84.3 33.8 87.8 46.0 
Copper exports ............ 1... 148.1 163.5 137.1 123.1 1408 117.2 109.1 155.7 
Nickel exports ............... . 223.9 152.1 164.7 136.8 119.5 131.6 122.8 129.2 
Coal production ............. ice? 108.3 94.9 103.2 87.5 94.7 104.0 92.0 
Rubber imports ...... 44.5 91.6 102.7 37.9 46.4 36.0 54.8 
Cotton imports COS Sas re ee me 141.4 139.9 139.9 1u9.4 129.1 135.4 67.5 
WiGGs PEOUMCUION ... 2.02.05 205505 ; 73.7 74.7 64.0 78.3 85.0 85.1. 88.2 
Cattle slaughtered . . 132.6 119.8 123.7 111.6 110.2 133.¢ 119.6 117.2 
—— — tered : . 135.5 141.5 142.5 155.3 149.6 164.5 149.2 148.6 
Board and plank exports. Sa sees 86.6 88.3 96.2 88.6 98.9 90.3 95.9 85.8 
Co rere 19.8 23.3 24.3 20.8 25.3 43.7 19.9 17.7 
Combined index . *91.0 91.7 91.4 89.5 84.0 93.0 89.6 82.6 

INDEX NUMBERKS—DOMINION BUREAU OF STATISTICS 

(1926-100; adjusted for seasonal variation) 

Cost of livingt..... 83.6 83.0 82.7 82.8 82.2 82.0 81.7 $1.0 
Employment—all industries{..... 118.1 11449 1149 112.6 109.5 109.2 107.8 102.7 
Manufacturing ; a 114.8 115.$ 114.7 113.2 112.1 109.6 101.9 
Logging PES Sere 189.2 175.4 142.1 120.8 168.4 155.5 129.0 
| ree 154.5 155.7 155.3 152.6 151.1 148.3 138.6 
Construction and maintenance 106.9 96.3 99.0 82.3 74.8 72.6 78.7 
Hotels and restaurants. 129.7 127.4 1233 123.1 121.6 115.9 124.2 
po rR Cee rabacts 133.8 133.3 132.8 130.4 131.3 130.5 127.8 
Tramepoertation ............... aa 86.2 $7.3 86.0 88.0 84.4 85.1 85.8 
Industrial production ...... 130.9 1306 1261 1288 1224 117.7 112.0 
Mineral production ............ 215.3 201.3 191.4 155.2 161.1 170.1 169.0 
Manufacturing ames 127.2 125.1 122.3 120.3. 115.4 116.4 109.5 
IM coc dha in neheacas 77.8 80.8 78.6 78.3 75.3 75.5 71.9 
Wholesale commodity prices. . 87.5 84.6 85.1 36.1 85.5 82.9 74.3 
tUnadjusted. **1930—190. {First of following month. *Subject to revision. tRevised. 


§Month in previous year corresponding to most recent month shown. M Thousands. 





Week Ended 


Transactions on the Toronto Stock Exchange 


Saturday, Sept. 25 





CANADIAN STOCKS 


INQUIRIES INVITED 


STOCK EXCHANGE. 
STOCKS. 
High. Low. Last. | 
190 Dom Strs.. 7 6 , 
235 Dom Tar.. 9% oy % | 
15 DomTar pf 88 88 &8 
17,000 Dorv Sisc. .47 .35 .35 
15 East Steel. 18 18 18 


1 
| 
| 
| 


Sales. 


STOCK EXCHANGE rf 





|| SERVICE ON 


STOCKS H 

Sales. High. Low. Last. ||) 

30,650 MadsenRL. 70.54.55 | CANADIAN 
Dou | 

24,718 MeL Ckshi.135 116 1.23 ||]! SECURITIES 


10,550 Man&East. 
11,100 Maralgo... .11 








A. E. AMES & CO. 


INCORPORATED 
120 BROADWAY. NEW YORK 
STOCK EXCHANGE. STOCK EXCHANGE, 
STOCKS | STOCKS 
Sales. High.Low.Last. | Sales. High. Low. Last. | 
3,455 Abitibi ... 4% 3% 3% | 40 Can Bread. 5 5 5 
3,425 Abitibi 6% | 15 CanBreadB 47 47 (47 
ao 42 33 33%/ 1,378Can Cem.. 11% 10 101 
4,700 Acme Gas. .12 .10 .10 | 5 CanCem pf.103 103 3 
10,500 Afton ..... .02% .02 .02 30 Can Pack.. 80 75 77 
1,515 Ajax O&G. .27  .27 20 Can Per M.145 142 145 


3,300 Amm Gold .20 .19 .19 | 
315 APGrain pf 104% 10 10 
6.900 A P Cons. .32  .27 .27 


689 Can Steam 4% 3% 
794 Can Stm pf 14% 12% 
25 Can Wire B 29 


3% 
124 
28 


45,661 Aldermac.. .81 65 .65 | 1,215Cdn Brew.2.15 1.75 1.75 | 

12,500 Alexandria .02 01% .01% 260 Cdn Br pf. 18% 17% 174) 
1,420 Ang-Cdn ..1.20 1.10 1.20 372 Cdn Bk.... 180 165 165 

1,104 Anglo-Hur.4.90 4.25 4.50 550 Cdn Can... 6% 6% 6% 

7,321 Argosy..... .37  .30 .30 | 330 Cdn Can A. 19 18% 18%) 
2,200 Arntfield... .29 .25 23 | 555 Cdn Can B. 10 9 
8,600 Ashley ... .06% .05 .05%| 945 Cdn Car... 12 10 10 

2,100 Astoria.... .06% .06 .06 | 165 Cdn Car pf 23% 20% 20% | 
30 Ault&W pf.101 100 100 | 895 Cdn Drge.. 39% 37 38 

30 Bank Can. 59 5814 58% 28,035 CdnindA A 5% af 56 


17,750 Bagamac.. .25 .20 .21 


610 CdnIndA B 414 414 414 


} 
10 Bnk Mont.. 200 200 200 | 14,950 yr Malar. 1. 2 1. “ 1.03 
19, or es 65 .53 .60 | 25 C Oil. 13 | 
N 8. 332 327 327 | 8,242 C ap R ad 10% 5 914 
81 Bank Tor. 248 235 235 | 10 CanWall A 24 24 24 
200 Barkers .. 9 814 8%) 125 Cdn Wine..2.00 1.90 1.30 
1,150 Cariboo 1.50 1.50 1.50 


35 Carna’n pf 103 102 
3,405 Castle Tr.. .75 .70 .70 
31,805 Cent Pat..2.25 2. i 2.09 
10,500 Cent Porc. 

12,275 Chromium. .70 
14,800 Com Pet... .21 
1,240 Cockshutt. 
7,296 Coniarum .1.20 1.10 1.12 
862 Cons Bak. 18% 16% 17 
24,710 Cons Chib. 
6,941 Con Smelt. 70 7 
36 Cons Gas.. 198 196 

165 Cosmos..... 24 
130 Cr N Coal. 45 45 45 
14,250 Davies Pet = 23 23 
28,350 Dkwater. . 45 .48 
4,490 Dist Seag. Ty 15 
5 DisSeag ee. = 87 87 


6,450 Beattie G..1.05. 
&5 Beatty A.. 16 15 15 
1,860 Beauharn. 6% 4% 5 
375 Bell Ph.... 170 
53,625 Bidgood K .48 .40 .43 
9,638 Big Miss.. .46 . . 
200 Biltmore... 10 9 10 
65 BlueRib pf 35 35 35 
9,300 Bobjo .. wn cn Us 


1,685 Bralorne .. 
26,786 Brazil Tr. “Be 20%. oy 
2% 19% 19% | 


30BC Pwr A 34 34 34 
10,000 Brown Oil. 44 .33  .35 


con 
S 
* 
~ 
ic 


1,560 Buff Ank. 7% 9.00 9.15 ar fg .... 40% 38% 40% 
2,200 Buff Cdn. .02% .021%4 .02% | 43 Dom 214% 210" 210 
100 Bidg Prod. 55 52% San | 140 Dom er pf 19% 18% 18% 
4,900 Bunker H. .12 .11 11 | 1,600 Dom Expl. .05 i 
940 Burling . 15% 1% 14% | 20 DomScotIn 3% 3% 3% 
80 Burt, F N. 37% 36 20 DomScotIn E 
16,743 Calg&Ed 1.87 1, ro 1.60 | pt ...... 3% WH 38%, 
7,600 Calmont .. .39 .34 .34 2,070 Dom St! B 17 13% 13% 





DuNCANSON, WHITE & Co. 
STOCK oe ’ 


15 King Street ‘Torente. WA, 3461 
Inquiries i Securities 
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| 
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8,800 East Crest 14. } 550 MLeafMill. 3% 3 “3 
25,125 East Malar .95 .83  .8314 | 280 MLeafM pf 5 4% 4% 
542 Easy Wash 4% 4 4 | 


5;258 Mass-Harr. 7% 6% 614/|h 








| Orders Executed 
on All eet nl 


Our statistical department | 
invites your inquiry. | 


H. B. HOUSSER & CO. | 


Members The Toronto Stock Exchange 


Royal Bank Building, Toronto 
ELgin 7 7198 








29,891 Eldorado ..2.20 1.75 1.80 1,000 Mass- pf... 4214 36 36 — — mes § 
9.405 Falconbr 6.25 5.25 5.70 | 3330 McColl .... 2 12% 12% 
amPlay vt 23 23 | 50 McColl pf.. 9 92 «9 STOCK EXCHANGE. CURB EXCHANGE 

3,695 F Farm... 22 20 20%! 4,275 MclIntyre.. 335% 32% 33 | - : sg 
41,800 Fed Kirk.. .09 .07 .07 | 13,750 McKenz R.1.10 1.00 1. STOCKS. | STOCKS 

5,660 Ford A 20% 19 19%! 12,600 McVittie .. .20 .15% “15% | Sales. High. Low. Last. | Sales. row Low. Last. 
3,400 Found Pet. 20° .19 .19 | 13,800 McWatters. .39 = = | 11,200 Shawkey... 45 40 .40 | 55 Bissell pf. 45 45 
25,400 Francoeur. .50 .37  .37 | 2.700Mercury O 23 22 | 67/556 Sherritt G.2.00 1.53 


406 Frost ..... 11 9% 11 3,200 Merland O. 


195 Gatin Pow. 9% 9 91% | 14,827 Mining Cp.2. 30 2. 00 2. 10 
5 GatiPow pf 70% 7014 70%/ 11,300 Minto Gold .11% .10 .10 
50G S Wares 1014 9% 9%| 1,000 Model Oils. .40 37 ‘37 
| 39,000 Gillies Lk.. .25 .20 .21 | 16,950 Monarch O .27 -24 
9,800 Glenora ... .05% .04 .04% | 66,605 Moneta ...1.72 1: 29 1.64 
17,493 God’s Lk... .49 .45 .45 | 719 Moore Corp 40 3814 3914 | 
15,900 Goldale.... .20 .16 


14,750 Morris K.. .23 20 = =«.20 
65 .65 


4,100 Gold Beilt.. .24 23 .23 100 Muirheads. .65 . 
16,000 Gold Eag.. . = 9,500 Mur a 02% .0214} 
15,900 Goodfish... .10 .08 .08 | 150 Nat Groc.. 8 
232 Goodyear... 86% 78 781, | 75 Nat Sew A 13% at 2b 143% 


5 Nat Trust. a 4 


3,400 Grah Bous. .10 07% .07 10,200 Naybob . me 
8,900 Granada... .14 .10 .10 13,000 Newhbec ... an ma 93% 
2, Grandoro.. .05% .05% .05%| 5,000NewGR.. 46 .35 
333 Gr Lak Pa 18 15% | 3,785 Nipissing 12.08 1.55 2. 00 
1,271Gr L P pf 40% 324% 35 | 16,272Noranda.. 53 48 49% 
5Gr West pf 25 25 25 | 16,788 Normetal .1.30 .98 1.00 
17,800 Gunnar ... .70 .62 .67 | 1,000 Norgold .. .04 02% S3% 
1,560 Gypsum... 9% 7 7% | 11,700 North Can. .70 .69 


1,500 Hale Swa. .02 .02 .02 5 No Star pf 3% 3% oF 
5 -20 3.60 


750 Int Util e. 1.10 .95 95 
Waite. -63 58 .59 


2,000 Pet Cob M .01 
4,500 4 
80. 276 Jacola M.. .47 33 6.33 


15,210 Pick Crow.4.95 4.50 4.60 


2,045 Hrd Carp.. 4% 3% 4 | 28,849 O’Brien ...4 3.75 
43,390 Hard Rk...1.05 .80 .81 | 10,000 Okalta O..1.02 .85 .85 
43,700 Harker.... .14 .11% .111 1,300 Olga Gas.. .03% .03 .03 

2,000 Highwood. .14 .124%4 .i2 35,917 Omega ... .43 .35 .37 

80 H & Dauch 194%°18 18 50 Ont Loan.. 110 1 110 

3,285 Hollinger... 113% 105% 11 | 24,900 Nordon Oil .21 17 
11,680 Home Oil..1.35 1.11 1.13 | 152 Orange Cr.1.95 180 1.90 
19,800 Homestead. .39 .30 .30 | 55 Or Cr pf.. 6 6 
27,110 Howey .... .32 .30 .30 15,900 Oro Plata..1. = iM 3 1.33 

110 Hunts A... 14 12 12 36,410 Pacalta O. 12% .12% 

10 Hunts B... 12 12 12 550 Page Her.. om, 88%, Ser! 

21 Imp Bank. 218 205 205 10,560 Pamour ...2.75 2.50 

| 12. — Imp Oil.. 19% —_ 18%, | 425 Pantepec . 5% 5 % 
13 Imp Tob or 14° 135 135| 15,800 Payore ... .23% 19 .19 
“30 Int Mill pf. 99% 991, 99% | 17,000 Parkhill .. .14 14 .14 
445 Int Ming.. 9 9 4,100 Partan M.. .12 .09 
40,785 Int Nickel. 55 49% 50%/ 9,200 Paulore .. .15 .12 .12 
5,125 Int Pet.... 32% 30% 30% | 88,295 Paymaster. 45 .38 .40 
140 Int Util A. 14 14 14 13,735 Perron ... .86 .71% .72 


6,000 Brett Treth 08% 05 .05 








30 Silver’ds ..150 150 150 , 
425 Silv’ds pf. 4% 4 4 = Can Bud B 8% 7% T% 
5 76 Can Malt.. 35% 33 
10 Simpson B. 7 7 60 Can Vineg. 18% 18% 184% 
Simpson pf 93% 93 93 5.935 Can Marc. 180 150 165 
31,640 Siscoe G..3.10 2.75 2.80 } 250 Can Wireb. 22% 22 201 
29,300 Sladen M..1.06 91 92 | a5 000 Gent Man’ ont? gee 22h 
6,450 Slave Lake .35 .27 .30 765 Coast Cop. 325250 2 aa 
| 166,075 Stadacona. .83 .69 .69 > “ 
tan 10 10 10 a = Cont.. 01 .01 .O1 
on Pr A. 18 18 1814 
7% Stan Steel. 40 40 40 | i0.¢10 cons Pap. 12 ‘oe ‘eae 
573 Steel Can.. 76% 69 69% 30 Con Sd pf. 50” 50” 50 
10 Ster Coal. “5 5°53 125Crm Dom.. 2% 2% 2% 
4,885 Sud Basin.3. 40 2. 80 2.20 13,415 Dalhousie.. .60 .50 .50 
25 Su ik H 7 a 245 Dom Brdg. 38 31% 31% 
— 3% 3% 3% 110 Dom Fdry. 33 : 
aise Ses Cont.. 12 | fore... 0 
} . ullivan .. ‘ . . e 
9,540 Sylvanite .2.90 2.67 2.70, | sie cen ee an Aye 2 
145 Tamblyn 15% 15 15% faa + mol aa « 
13,020 Teck-H .. 4.95 74.70 "4.75 20Honey D pf 94 8 8 
13,675 Texas Can.1.45 1.25 1.26 8.740 Hud Bay M 254 21 21% 
ig 440 Int MIn A 114% 8% 9§ 
0 1 T Tail pf 108 107 107 120 Int M 
2,700 Toburn +215 2.00 2.05, | O09 al R pf = = = 
‘or Elev... 22 201% iy, . ir! ‘own . ; x 
50 Tor El pf. 49% 491%4 49% 4,500 Malrobic.. .02% .011%% .01% 
16 Tor Mort..115 115 115 4,000 Mandy .... .21. .20 .20 
igives 2 8 8| saree 22 8 
a chi Gold. . on Pow. 
2,675 Union Gas. 15 13% ‘Sy 400 Nat = Car 31. 26 26 
13,300 Unit Oils.. 16 .13 .13 3,500 Night H... .01% .01% .01% 
4,140 Unit Steel. .6% 4% 4%| 6,500 Oil Select.. 04% 04 .04 
4,589 Ventures ..6.50 5.25 5.5 000 Pawnee % .01% .01% 
375 Vulcan Oi1.1.00 1.00 1 29,000 Pend Ore..3.15 2.60 2.75 
29,324 Waite Am..2.30 1.80 1.80 Sere ee oe. ;, 02% 02% 0% 
. A > . ‘ 
oor Walkers pf 19% {a3 19. | 30.200 Robb Mont .03% 02% 02% 
7 " 5R Simp pf.111 111 111 
125 W Can Fl. 5 4% 4% 250 Rog M A. 5% 4% 4 
930 Westons .. 12% 11% 11% 
10 Westons pf 92 90° 92 | 210 Shawinigan. 25 22% 22% 
9,300 Whitewater 10% .08 .08 710 Stand Pav. 3% 2% 
8,500 Wiltsey Co .04 .03% 03% | 15 Stand P pf 
te ee ee 
a5 Win | El pf. 8 18 18 30,800 Temisk M +. +. 4. 
ayers 
19:430 Wright. 5 “6.50 6.00 635 195 Un Fuel pt 42 3 * 
3,700 Y Yank . alker Br.1. . - 
3.00 Zinn’ knit.. ak 75 5% 5% 195 Water! A..1.75 1.50 1.50 











C 4,580 Pioneer ...3.70 3.20 3.25 
36,730 Jellicoe..... 88 .71 71 21,500 Powell Roul.09 .95 1.00 
16,400 J M Cons.. .25 .21 | 140 Pow Corp.. 17 14% 15 
5 Kelv pf 106% 106% 10614 1,100 Prairie R.. .18 17 17 
56,548 Kerr Addi.1.95 1.71 1.80 16,235 Premier ...2.20 2.00 2.0i 
8,550 Kirk Hud..1.35 1.00 1.00 | 300 Press Met. 29 27 27 
68,260 Kirk Laie. 1.32 1 = 1.21 27,770 Preston ... .91 .70 .78 
2,500 Laguna. a -40 3,300 Pros Air...1.33 1.25 1.25 
4.300 Lake Sh... 49 re 47% | 1,000 Quemont cS a 
10,400 Lamaqg c.. 04% .04 .04 | 6,405 Read Auth.3.20 2.75 2.75 
40 Lang&Son. 15 15 15 | 17 Red Crest. .3 20 .B 
25,090 Lapa Cad. .56 47 47 | 30,900 Red Gs. 2 -25%) 
280 Lake Sulph 19 15% 16 | 8.870 Reno Gold. .80 .76 .76 | 
5 Laura Sec. 644 64 64 15 R’side Silk 25 25 25 
19,760 Lava Cap.-.92 .85 .85 27,415 Roche L L .11 .09% .10 
26,800 Lebel Oro. .15% .12% .13 | 97 Royal Bk.. 187 177 177 
6,000 Lee Gold.. .024%% .02% .02% 1,230 Royalite 35 30 4 «6630% 
19° 300 Leitch . 55 .50 .50 10 Russ M pf.110 110 110 
11,090 Little L L.5.00 4.30 4.30 10,200 St Anth... .1 13% .13% 
1,125 Loblaw A 24 23 | 275 St L Cor.. 8 6% 
Loblaw B. 22 21% 21% 190 St Lw A.. 23 18% 18% 
29,805 Macassa ..4.85 4.10 4.25 4.099 San Anton.1.41 1.25 1.26 





CANADIAN 
GOLD 
STOCKS 


A. E. OSLER & CO. 


Established 1836 
Members Toronto Stock Exchange 


OSLER BLDG., 11 JORDAN ST., TORONTO 
Long Distance "Phone ADelaide 2431 























544 


THE ANNALIST 


Friday, October 1, 1937 





Financial News of the Week 


HEMICAL company earnings in 

the second quarter of this year 

reflected higher raw material 

costs and some slowing down in 
volume of business. Increased wages 
have not greatly affected chemical com- 
panies as a general rule. In several 
instances present profits of chemical 
units are at all-time high levels as a 
result of a larger volume of business 
rather than any marked increase in 
profit-margins 

Earnings of the Mathieson Alkali 
Works in the June quarter rose less than 
the usual seasonal gain and adjusted 
profits totaled $491,200, as compared 
with $534,800 in the first three months 
of this year and $407,000 in the three 
months ended June 30, 1936. For the 
first six months, however, profits were 
very satisfactory as compared with the 
corresponding montns of last year. Net 
income totaled $993,777, or $1.10 a com- 
mon share. In the six months ended 
June 30, 1936, profits totaled $717,882, 
or 76 cents a junior share. 

Table I gives important items from 
the annual reports of the company since 
1929. Similar data, carried back to 1924, 
were published in THE ANNALIST of 
March 6, 1936. 

Profits of the Commercial Solvents 
Corporation continued their downward 
trek which started in the final three 
months of 1935. After adjustment for 
seasonal variation, earnings in the June 

TABLE Il. COMMERCIAL SOLVENTS 


Quarters 
Ended: Net {Earned 
March 31 Income. a Share. 
ERaerer $617,778 $0.23 
a ; .. 01,773 0.19 
June 30- 
mes. .... . 466,170 0.18 
1937. . ; nti 360,607 0.14 
a 30 
SDS ye 95 504,867 0.19 
1936 = , - 583,452 0.22 
Dec. 31 
MS. ..:; vee e Aare 0.42 
1936 ; 564,735 0.21 


{Based on shares outstanding at the close 
of each period 


quarter of this year totaled $352,000, the 
lowest since the initial quarter of 1933. 
Such profits compared with $541,000 in 
the opening three months and $455,000 
in the June quarter of 1936. 

Earnings of the company in the first 
six months of this year aggregated 
$862,380, or 33 cents a share, as com- 
pared with $1,083,948 in the correspond- 
ing period of 1936, or 41 cents a share. 

Just why profits of Commercial Sol- 
vents should be going down when other 
chemical enterprises have been report- 
ing higher earnings is best answered 
by the fact that the company is engaged 
in the highly competitive butyl and 
ethyl alcohol fields. 

On the first of last month it was 
announced that the company had ac- 
quired the industrial alcohol business of 





both American Commercial Alcohol Cor- 
poration and American Distilling Com- 
pany. 

Table II gives recent quarterly earn- 


ings of Commercial Solvents. Annual 

data going back to 1924 were published 

in THE ANNALIST of Oct. 30, 1936. 
Earnings of the Freeport Sulphur 
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| Table I. Mathieson Alkali Works 
(Thousands) 
| Surplus 
| Total Depreciation Total After 
| Years Einded Operating and Federal Net Earned Dividends  Divi- 
| Dec. 31: Income. Depletion. Taxes. Income. a Share. Paid. dends. 
3,581 1,027 288 2,324 3.31 1,308 1,016 
3,484 1,204 237 2,096 2.96 1,474 622 
2,603 1,146 117 1,394 1.88 1,474 d80 
1,361 1,143 28 730 0.86 1,226 a496 
| 2,554 1,138 164 1,224 1.70 1,102 122 
2,530 1,172 158 1,166 1.20 1,321 d155 
3,019 1,429 150 1,360 1.44 1,413 d53 
| 3,713 1,685 311 1,628 1.76 1,412 216 
Total Profit 
| Years Ended Invested % Earned Working Current & Loss 
| Dec. 31: Capital. on Capital. Property. Cash. Capital. Ratio. Surplus. 
} PEO css cine icin jpere 20,032 11.60 15,348 2,270 3,364 3.94 6,848 
| ROO acs ssisbiicesenoe 20,545 10.20 16,477 1,121 2,196 3.02 7,311 
| 1931 RIE RRS FO 20,067 6.94 16,246 607 1,946 3.56 6,622 
1 FE ee re 19,390 3.77 15,399 732 2,161 3.08 5.926 
RDB o:5. sci ian Sea 18,624 6.57 15,500 1,119 2,466 4.13 503 
BE epee eco aus soe Oe 24,355 4.79 22,287 843 1,767 2.25 5,374 
BNR esi ihua aie alas ois 4,304 5.60 22,062 524 1,581 1.99 5,270 
See meeenreaene 24,688 6.59 21,434 807 2,601 3.44 429 
| Based on shares outstanding at close of each year, but after allowance for 300 
| per cent stock dividend in April, 1929. §Reflects increase in common stock from 
| 623,263 sh res at end of 1933 to 850,714 shares on Dec. 31, 1934. d Deficit. 

















Company in the June quarter of this 
year soared to the highest levels since 
the final quarter of 1933. Profits were 
reported at $736,554, as compared with 
$543,287 in the preceding period and 
$538,750 in the June quarter of 1936. 
In the three months ended Dec. 31, 1933, 
indicated earnings crossed the $800,000 
mark. 

Earnings in the first six months of 
this year amounted to $1,279,841, or 
$1.56 a common share, after preferred 
dividends. In the like period of 1936 
common share earnings were $1.23. 

The company reported that sales in 
June were the largest in history. E. M. 
Allen, president, told stockholders that 
export business of the company should 
become of increasing importance because 
the Freeport will soon be able to ship 
direct from its new Lake Charles (La.) 
works and thus save railroad freight 
charges. 

According to reliable sources, it is now 
considered likely that the State of 
Louisiana will reduce its high severance 
tax on sulphur. In July, 1936, the State 
raised the tax from 60 cents to $2 a ton. 
Following the increase, producers shift- 
ed their main operations to Texas, with 
the result that Louisiana production 
declined 23 per cent, as compared with 
an increase of 37 per cent in production 
of her neighboring State. 


TABLE Ill. FREEPORT SULPHUR 
Quarters 

Ended Net —Earned a Sh.— 

— 31— yocomne $6 a Com. 
eee: 123 B 57 

1937222. city re ay 
June 30— 

1096 Ree wag oe 0.65 
6 Months Ended ~ 7 wa 
June 30— 

ae 1,014,873 82.50 1.23 

SR 1,279,841 104.40 1.56 
Dec. 31- 

pe 76.52 1.14 

SS xe sacd 1,006,911 81.86 1.17 


Table III gives earnings of the com- 
pany for certain recent periods. Annual 
figures back to 1925 were published in 
THE ANNALIST of Feb. 12, 1937. 


INDUSTRIALS 
Figures in Parentheses Give Date of 
Last Previous Item 


Allis-Chalmers Manufacturing (9-3-37)—Com- 
mon stockholders subscribed to about $18,- 
278,000 of the $25,321,500 offering of fif- 
teen-year 4 per cent convertible sinking- 
fund debentures, subject to possible ac- 
ceptance of belated subscriptions. 

In telegrams sent to members of the un- 
derwriting group, Hayden, Stone & Co. 
said that no selling group would be 
formed in connection with the balance of 
the issue. The stockholders received 
rights expiring Sept. 22 to subscribe to 
$500 of debentures for each thirty-five 
common shares, at a price of 102 and 
accrued interest. 


American Cyanamid  (8-23-35)—A__ special 
meeting of stockholders has been called 
for Oct. 4 to consider a proposal to author- 
ize 2,500,000 shares of new 5 per cent $10- 
par cumulative preferred stock, converti- 
ble into Class B common stock, and an 
increase in authorized Class B stock from 
3,000,000 to 3,620,000 shares. 

W. B. Bell, president, says in a letter to 
stockholders that the company requires a 
substantial part of its earnings for in- 
creased working capital and the expan- 
sion of its business. If the proposal is 
adopted the company will be able from 
time to time to supplement cash dividends 
on the common stock with dividends in 
preferred stock, if deemed advisable, 
which would reduce the tax liability 
which otherwise might arise on account 
of undistributed net income. 

The conversion rate for the new pre- 
ferred stock will be one common share 
for each four preferred shares on or be- 
fore Dec. 31, 1938; one common share for 
each four and one-half preferred shares 
in 1939 and 1940 and one common share 
for each five preferred shares thereafter. 

American Rolling Mill (9-24-37)—Shipments 
of iron and steel sheet, exclusive of its 
subsidiaries, established a new high mark 
in the first eight months of 1937, showing 
a gain of 48 per cent over the first eight 
months of 1929 and 14 per cent over like 
period of 1936. 


American Smelting and Refining (8-13-37)— 
The semi-annual report of the company 
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showed net income of $9,624,997, compared 
with $7,807,528 in the first six months of 
1936. This is after expenses, corporate, 
income, excess-profits and estimated un- 
distributed-profits taxes and all other 
charges. 

The net income for the 1937 period is 
equivalent to $3.38 a share on the com- 
mon stock, after allowing ‘for the first 
halt year’s dividend requirements for the 
two classes of preferred stock. The com- 
mon stock outstanding in 1936 was 1,829,- 
940 shares. If the present 2,191,669 
shares had been outstanding in 1936 the 
rate per share for the six months of that 
year would have been $2.51 instead of $3.01 
a share as reported on the common shares 
outstanding a year earlier. 

Directors have declared a dividend of 
$1.75 a share on the common stock, pay- 
able on Nov. 30 to stock of record of 
Nov. 5. Three payments of 75 cents each 
already have been made on the common 
stock this year. 

F. H. Brownell, chairman, said that the 
declaration had been made after consid- 
ering the tax on undistributed earnings. 

“Obviously at this time,’’ his statement 
read, ‘‘the directors have not before them 
sufficient data to determine the full pay- 
ment that may be advisable in view of 
the earnings for the full year. Much 
necessarily will depend on business for 
the fourth quarter. The board contem- 
plates a meeting for the consideration of 
this subject in the latter part of Novem- 

— 


Armour & Co. (7-23-37)—The president 
stated that he expects earnings for the 
fiscal year ending Oct. 31, 1937, will be 
“quite as good, if not better, than the 
results for 1936.” 


Bethlehem Steel (9-24-37)—See item under 
General Foods. 


Brown Company (9-17-37)—Officials said 
last week that construction of a $15,- 
000,000 power plant on the St. Maurice 
River, near La Tuque, Que., would be 
part of its normal expansion program and 
had no connection with its reorganiza- 
tion plan. The Brown Corporation, a 
wholly owned subsidiary, will develop 
the project jointly with the Shawinigan 
Water and Power Company. The Brown 
Company’s Canadian mills are at La 
Tuque. 

Campbell, Wyant & Cannon = (8-27-37)— 
Stockholders took no official action at 
their meeting in Chicago last week, called 
to authorize 34,800 shares. of convertible 
preferred stock to be offered for subscrip- 
tion to stockholders, because of the un- 
settled conditions in the security markets. 

Canada Dry Ginger Ale (9-3-37)—The com- 
pany has announced that by the close of 
business on Sept. 22 stockholders had 
taken up 86,311 shares of the offering of 
102,526 additional $5 par capital shares. 
The remainder will be taken up by the 
underwriters for public offering. 

Chrysler Corporation (8-27-37)—United Au- 
tomobile Workers have demanded wage 
increases for all of the more than 50,000 
hourly rate workers and changes in rate 
of production. It was stated that acting 
president of the U. A. W. declined to 
name the specific general wage increase 
requested. 


Colorado Fuel and Iron (6-11-37)—See item 
under Denver & Rio Grande Western. 

Consolidated Steel—The company has ob- 
tained a contract for 11,000 tons of welded 
steel pipe for the Metropolitan Water Dis- 
trict of Los Angeles. The pipe will be 
used for a distributing line for the city 
water supply. 

Consolidated is one of the better-known 

steel units on the West Coast. 


Corn Products Refining (4-9-37)—Results of 
domestic operations for the quarter end- 
ing Sept. 30, 1937, will be poor on account 
of the high price of corn, adjustment of 
inventory values and the low volume of 
business caused by the trade anticipating 
the effect of corn prices. Directors have, 
however, declared the usual dividend, as a 
return to normal profits is expected in the 
near future. The earnings of the foreign 
affiliated companies are satisfactory. 

Dennison Manufacturing—A special stock- 
holders’ meeting of the company has been 
adjourned once more, this time until Nov. 
18. It was called originally for June 24 
to consider a plan of recapitalization. 


Dome Mines—The company has declared a 
dividend of $1 a share to its stockholders. 
“For some time past,’’ the company’s 
report read, ‘“‘dividends have been paid at 
the rate of 50 cents a share quarterly and 
a bonus of $2 a share in July of each year. 
Hereafter dividends will be paid quarterly 
at such rate as profits will permit, with 
no bonus. The directors expect to be able 
to maintain this rate under a continuance 
of present conditions.” 


Douglas Aircraft (9-17-37)—It is reported 
that the value of the eleven planes and 
spare parts which the War Department 
refused to accept from this company be- 
eause of suspicion of sabotage involves 
around $495,000 and represents the final 
portion of the original order for 100 planes, 
eighty-nine of which have been delivered 
already. Total orders held by Douglas 
for manufacture at the Northrop division, 
now shut down, approximate $4,168,000 of 
a total backlog of $34,000,000. Production 
at the main Douglas plant at Santa Mon- 
ica continues at capacity. 


Du Pont de Nemours (9-24-37)—The com- 
pany has announced that it would estab- 
lish a manufacturing unit for paints, 
enamels and finishes at Fort Madison, 
Iowa, where it had purchased the aban- 
doned plant of the Perfection Tire Com- 
pany. 

General Foods (7-23-37)—Three trawlers, 
designed to net more fish in less time, 
were launched last week by the Beth- 
lehem Shipbuilding Corporation. 

The vessels, 147-foot Diesel-powered 
craft, with tripod masts, were named An- 
napolis, West Point and Yale by their 
owner, a subsidiary of the company. 

Designers expect they will reduce from 
eleven to nine days the average length 
of a round trip to the fishing banks, 600 
to 800 miles away. They will also enable 
fishermen to drop nets deeper and to 
bring into port 250,000 pounds of fish, de- 
spite storms. J. L. Alphen, general man- 
ager of General Foods, said the boats, 
each capable of 12.4 knots, cost ‘‘about 
$800,000.’” 

Gotham Silk Hosiery (4-3-36)—Directors 
have cleared arrearages on 7 per cent pre- 
ferred stock with a declaration of $1 a 
share on account of accumulations in ad- 
dition to the regular quarterly dividend 
of $1.75, both payable Nov. 1 to holders 
of record Oct. 11, 1937. 


Hayes Body—Net earnings for the three 
months ended on July 31 amounted to 
$34,289 after all charges, including depre- 
ciation, but before Federal taxes. In the 
same period of 1936 there was a net loss 
of $48,825. 

Net earnings in July on the same basis 
were $15,227, contrasted with a loss of 
$25,799 in July of last year. 

The company’s volume of business in 
August was $221,000. Sales this month 
were estimated at $231,000. 


Hoe (R.) & Co. (8-27-37)—The company an- 
nounced that funds have been made avail- 
able to pay interest of 9% per cent on the 
first-mortgage bonds, 17 2-3 per cent on 
the 7 per cent notes and 17 2-3 per cent 
on the new notes, which do not carry 
coupons. On the first two issues all re- 
maining accumulated interest is being 
paid for the period from Oct. 1, 1934, to 
Sept. 31, 1937. The new notes are to be 
presented at the Grace National Bank 
in New York, where notation of payment 
will be endorsed upon them. 


Johns-Manville (8-6-37)—A general return 
to time payment practices which pre- 
vailed in the building material industry 
prior to 1934, when the Federal Housing 
Administration first started to function, 
was foreshadowed last week by announce- 
ment of Lewis H. Brown, president of 
the company, that the maximum time for 
payment under the Johns-Manville Credit 
Corporation’s deferred payment plan had 
been reduced to twenty-four months from 
the previous maximum of thirty-six 
months. 

Title 1 of the Federal Housing Act, 
embodying the home modernization credit 
program, expired on April 1. In the in- 
dustry recently it was said that provi- 
sion for a 10 per cent down payment will 
shortly follow the reduction of time pay- 
ments to two years. Both practices were 
suspended as a result of the National 
Housing Act, it was explained. 

Finance companies started early this 
month to cut down installment credit 
terms, working toward eighteen months 
on automobiles and twenty-four months 
on refrigerators and oil burners. Terms 
on the latter have ranged up to thirty- 
six months. 


Jones & Laughlin Steel (5-28-37)—The com- 
pany has received a contract for 2,100 
tons of reinforcing steel for the Queens 
Borough, New York, sewer project. 

Koppers Company (8-13-37)—The company 
has obtained a contract from the Colo- 
rado Fuel and Iron Corporation to erect 
a battery of forty-one coke ovens and 
operating machinery at Pueblo, Col., to 
cost about $1,000,000. 


Ludlum Steel (9-24-37)—Shareholders have 
voted to authorize an increase in the capi- 
tal stock from 500,000 shares to 1,000,000 
shares of common of $1-par value. 

When market conditions are favorable, 
rights to subscribe to not more than 
125,000 additional common shares will be 
offered to stockholders. The proceeds are 
to be used for plant expansion and im- 
provements and to reimburse the treasury 
for expenditures out of earnings and 
working capital. 

McCord Radiator and Manufacturing (9-24- 
37)—In a letter to stockholders the com- 
pany said that the special stock to be 
issued in payment of accrued dividends on 
the Class A stock will be called ‘‘fund- 
ing stock,’’ and will be issued in the 
amount of 27,325 shares, if approved by 
the stockholders on Oct. 25. 

The funding stock will be redeemable 
on thirty days’ notice at $19.50 a share on 
or before Dec. 31, 1938, and at $1 a share 
additional for each full calendar year 
thereafter. A sinking fund is to be 
created for redeeming the new stock from 
20 per cent of net earnings for 1938 and 
eacn year thereafter. 

At any time prior to redemption, hold- 
ers of the new stock will be entitled to 
convert it into Class B stock on a share- 
for-share basis. The stock will be issued 
as a dividend on the Class A stock at the 
rate of one share of funding stock for 


each Class A share, such dividend to be 
full payment of dividend accruals on the 
Class A stock, which will total $19.50 per 
share on Dec. 31, 1937. 

McKeesport Tin Plate (3-12-37)—The com- 
pany has notified the New York .Stock 
Exchange of the proposed creation of 
100,000 shares of no-par preferred stock, 
issuable in series. The company has called 
a special meeting of stockholders on Oct. 
18 to vote on the plan. 

The directors intend to offer some of 
this stock to present stockholders to pro- 
vide about $5,000,000 of new capital, of 
which $2,000,000 would be used to reduce 
bank borrowings, which on Sept. 15 stood 
at $5,000,000. The sum of $550,000 would 
be for additions to plants and machinery 
in four cities. The remainder would 
reimburse the treasury for additional can- 
manufacturing facilities in the last year 
or longer. 

The directors were said to believe that 
the new funds should be provided in this 
manner rather than out of earnings, 
which would require reducing the divi- 
dend and increasing the surtax on undis- 
tributed profits. The remainder of bank 
loans would be reduced substantially by 
seasonal liquidation of inventories and 
receivables. 

The terms of the proposed preferred 
stock have not been established, but it 
would be convertible into common stock. 
It is expected that the dividend rate will 
be $5 annually. The offering would be 
underwritten. | 

Merritt-Chapman & Scott (7-24-36)—A plan 
of recapitalization has been mailed to 
stockholders of the company under which 
the present Series A 6% per cent cumula- 
tive preferred stock would be redesignated 
as 5 per cent preferred stock. There are 
28,030 of the 6% per cent preferred shares 
outstanding, on which unpaid dividends 
exceed $1,000,000 

In addition to the share-for-share ex- 
change of 6% per cent preferred into 5 
per cent preferred, holders of each pres- 
ent preferred share would receive five 
shares of new preferential common stock, 
or 140,150 shares, 15 cents a share in cash 
and additional cash at the rate of 6% per 
cent a year on the par-value of present 
preferred shares from Sept. 15 to the date 
of filing of the amendment to the certif- 
icate of incorporation. 

Holders of the common stock would re- 
tain their present shares, which, after 
consummation of the plan, would be ex- 
changeable for new certificates. There 
are 292,005 common shares outstanding. 
The preferential common stock would be 
exchangeable into common stock share 
for share. 

After all dividends had been paid on the 
preferred stock to be outstanding, holders 
of preferential common stock would be 
entitled to receive dividends, share and 
— alike with holders of the common 
stock. 


a i gl ee orders 

Ow amount to between $21,000,000 and 
$22,000,000. On June 30 backlo 
$24,000,000. sibsemeies 

Packard Motor Car (8-20-37)—The company 
has advanced prices $75 to $215 per car 
for its 1938 models, an increase ranging 
approximately 5 per cent to 9 per cent as 
compared with current prices for the 
thirty-five body types included in its four 
lines of cars. 

The president said the company is 
spending about $13,000,000 on equipment 
and in development expenses in prepara- 
tion for the 1938 model year, which is 
expected to establish new high prodvc- 
tion records for the company. 

Phillips Petroleum (9-10-37)—The company 
has announced that it has abandoned its 
plan for a new stock issue because of 
“unfavorable market conditions.”’ 

Superior Steel (9-24-337)—The company has 
placed an order for its two new thirty- 
inch cold mills, one four high and the 
other two high, with the E. W. Bliss 
Company. They will be designed to run 
both stainless and carbon steels and are 
to be housed in buildings of the discon- 
tinued hot mills at Carnegie, Pa. The 
mills will be ready in April, 1938. 

United States Smelting, Refining and Min- 
ing—For the first eight months of this 
year the company estimates its net in- 
come at $4,485,894 after allowing for Fed- 
eral income taxes, interest, depreciation, 
depletion, amortization and other charges. 
After dividend requirements on the 7 per 
cent preferred stock, the net income is 
equal to $6.41 each on 528,765 shares of 
$50 par common stock. No provision has 
been made for Federal surtax on undis- 
tributed profit. In the corresponding pe- 
riod of last year the company showed a 
net income of $3,782,769, or $5.08 a com- 
mon share. 

Westinghouse Air Brake (11-29-35)—The 
Union Switch and Signal Company, sub- 
sidiary of the company, has received an 
order for signaling installations on the 
South Broad Street subway, Philadel- 
phia. The contract amounts to $260,000. 


RAILROADS 

Atchison, Topeka & Sante Fe (8-27-37)— 
The carrier is inquiring for about thirty 
stainless-steel passenger cars, according 
to Railway Age. 

Central of New Jersey (4-30-37)—Traffic on 
the road is running about 1.5 per cent 
ahead of the level a year ago and about 


4 per cent ahead of that in August, E. M. 
Scheér, president, said at the annual 
meeting in Jersey City. Including special 
deposits, the company has about $6,200,000 
in cash, he added. 

Mr. Scheer said he was hopeful that the 
company’s appeals against taxes levied by 
New Jersey in 1934, 1935 and 1936 and by 
Pennsylvania in 1932 and 1933 would bring 
satisfactory settlements. 

Discussing the company’s contribution 
toward formation of a central terminal 
district in Bayonne, N. J., Mr. Scheer 
said the Jersey Central had donated 
ground, mostly under water, and had re- 
ceived $2,500,000 of stock in the terminal 
company and sole rights for railroad use 
of the property. As a result, the Jersey 
Central saves about $200,000 annually in 
taxes and gets a tax abatement of about 
$400,000, he continued. 

The company, it was said, will have 
completed its maintenance work for this 
year in October or November and then 
will begin to reduce its maintenance 
forces, but it will repair between 100 and 
150 cars in the next few months. Mr. 
Scheer said the prospect of higher wages 
to train-operating employes, coming after 
the increase of 5 cents an hour granted 
to non-operating forces, would necessitate 
further efforts to reduce expenses. 


Chicago, Rock Island & Pacific (8-13-37)— 
Indicating that he was dissatisfied with 
the lack of progress in reorganization of 
the road, Federal Judge James F. Wilker- 
son in Chicago urged Monday that attor- 
neys for the trustees speed up action 
which would take the road out of the 
courts. 

Told that two plans for reorganization 
of the road had been presented to the 
ICC and had been rejected by that body, 
Judge Wilkerson indicated that it was 
obvious the ICC had too many reorgan- 
ization cases before it. He also indicated 
he might take ‘unprecedented action’ 
with respect to the case, but failed to 
amplify his remarks. 

The ICC has authorized the road to is- 
sue $28,172,650 of ten-year secured 3% per 
cent certificates of indebtedness to refund 
a like amount of outstanding equipment- 
trust certificates. 

Denver & Rio Grande Western (9-24-37)— 
The road has ordered 13,400 tons of 131- 
pound and 112-pound rails from the Colo- 
rado Fuel and Iron Corporation. The 
corporation’s rail mill, which was closed 
last week, will be reopened to fill the 
order. The rails are to be delivered in 
October, November and December. 

General American Transportation (9-24-37)— 
The General American Tank, Storage and 
Terminal Company, a subsidiary of the 
company, is completing the purchase of 
a forty-acre tract at Corpus Christi, 
Texas. 


New York, New Haven & Hartford (9-17-37) 
—Trustees of the road were authorized 
Monday by Federal Judge Carrol C. 
Hincks in New Haven to pay three items 
of interest amounting to $309,340. The 
largest, $259,340, is for interest on Central 
New England Railway 4 per cent fifty- 
year first-mortgage bonds, which was due 
on July 1. The other two items, both due 
on Oct. 1, were $20,000 on New York, 
Providence & Boston Railroad 4 per cent 
fifty-year general mortgage gold bonds 
and $30,000 on New York & New England 
Railroad-Boston Terminal 4 per cent fifty- 
year first-mortgage gold bonds. 

Judge Hincks further authorized the 
trustees to sell thirty-one items of miscel- 


- laneous securities whose total value was 


said to approximate $350,000. The list in- 
cluded several blocks of securities which 
were pledged as collateral for Federal 
loans and whose selling proceeds will be 
applied against these loans. 


Pere Marquette (7-23-37)—The board of di- 
rectors has authorized the payment of two 
dividends on its prior preference stock. 

One is an accumulated dividend of $10 a 
share to clear up arrears to and including 
July 31, 1937. The other is a quarterly 
dividend of $1.25 a share for the quarter 
ending on Oct. 31, 1937. Both dividends 
are payable on Nov. 1 to stockholders of 
record of Oct. 8. 


Texas & Pacific (8-27-37)—The road has ap- 
plied to the ICC for authority to assume 
obligation and liability in respect to 
$1,275,000 of its equipment trust certifi- 
cates, Series D, and to dispose of said 
certificates. 

The certificates would be dated Nov. 1 
and mature serially in equal annual in- 
stallments from Nov. 1, 1938, to Nov. 1, 
1952, bearing interest at the rate of 2% 
per cent, payable semi-annually, and to be 
issued under and secured by an equipment 
trust agreement to the New York Trust 
Company as trustee, and by a lease of the 
equipment to be purchased with the 
funds. 


UTILITIES 

Brooklyn-Manhattan Transit (9-24-37)—The 
report of the system for August shows a 
net income of $19,903 after expenses and 
charges, but before provision for surtax 
on undistributed profits, as compared 
with a net of $311,969 in August, 1936. 
Gross operating revenues for the month 
aggregated $2,352,560, against $24,487,403 
in the same month last year. 

The system’s report, including opera- 
tions of the Brooklyn and Queens Transit 
System for August, shows a net loss of 
$27,840, after Federal income taxes, de- 
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Chicago, Minneapolis, St. Paul & Sault 
Ste. Marie 


1937. 1936. 
August gross. . 2,798,805 2,724,970 
Net operating income. 


413,692 ,062 
Eight months’ gross... . 18,339;765 17,376,597 
Net operating income.. 1,661,415 1,194,366 


Chicago, St. Paul, Minneapolis & Omaha 
August net operating 


reese 107,844 315,533 
Eight months’ net oper- 
ating deficit. .......:< 492,359  *254,419 


*Income. 

Cincinnati, New Orleans & Texas Pacific 
(Southern) 

August gross........... 1,411,328 1,447,960 

Net operating income.. 361,347 413,855 

Eight months’ gross... 11,797,156 10,967,380 

Net operating income.. 3,472,922 3,183,912 


Delaware & Hudson 
August gross...... 
Net operating deficit. 
Eight months’ gross. 
Net operating income. . 
*Income. 


Detroit, Toledo & Lronton 
August gross.. ; 530,190 535,366 
Net operating income. 117,004 
Eight months’ gross. 5,343,565 
Net operating income.. 1,695,777 1,884,395 


1,975,778 
*191/219 
: 17,204,037 16,260;601 

2,238,866 1 528 


trie 
August gross.... . 17,158,018 7,204,872 
Net operating income. 1,109,791 1,366,457 
Eight months’ gross... . 57,770,971 54,420,737 
Net operating income.. 10,750,013 10,061,103 
Florida East Coast 
August gross...... at 424,078 406,582 
Net operating deficit. 157,883 156,064 
Eight months’ gross... 6,680,664 6,027,941 
Net operating income. . 817,575 662,057 
Great Northern 

August gross. 7 10,789,412 9,493,181 
Net income. me ,023,686 1, v 

Fight months’ BTOSS. .. 61, 184.543 55,420,218 
Net income. eee e 3,668,039 777,052 

Gulf, Mobile & Northern 
August gross...... 629, 260 659,411 
Net operating ‘income. 120,949 154,756 
Eight months’ gross. 5,085,652 4,683,913 
Net operating income. . 946,870 844,334 
Illinois Central 

August gross. ..... 9,219,189 9,455,328 
Net operating income.. 1,198,952 1,160,328 
Eight months’ gross... 74,908,717 72,530,532 


Net operating income.. *8,870,654 8,310,202 

*Includes credit of $1,579,083 for retire- 
—_ taxes accrued in 1936 under Act of 
1935. 


Lehigh Valley 
pA ee Aree 
Net operating income.. 
Eight months’ gross... 
Net operating income.. 


3,850,141 
777,919 
=. 138,749 31,417,083 
3,834,944 5,250,491 


Minneapolis & St. Louis 


August gross........... 865,874 
Eight months’ gross... 5,412,702 


New York Central 
August gross. se 248,956 = 938,319 
801 4,379,509 


Net operating ‘income. 209, 

Eight months’ gross. “oa? "801,482 230,970,941 

Net operating income. . *28,989,421 28,323,905 
*Includes $3,324,274 charge under Railroad 

Retirement Act, at 2% per cent of payrolls 

for period Jan. 1, to Aug. 31, 1937. No sim- 

ilar charge in 1936. 


889,809 
5,930,297 


Pennsylvania 
AumOe SIGNS. «s+ .5<6- 39,627,722 37,807,085 
Net operating income... 6,162,933 7,539,148 
Eight months’ gross. . .314,095,305 280,523,476 
Net operating income.. 48,709,844 50,404,084 


Pittsburgh & West Virginia 


August gross........... 362,844 326,671 
Net operating income.. 97,393 92, 
Eight months’ gross... 2,910,164 2,482,291 
Net operating income.. 851,685 869, 
Pittsburgh & Lake Erie 
(New York Central) 
August gross........... 1,997,948 2,000,468 
Net operating income. 546, 532,289 
Eight months’ gross... 16,574,741 13,642,806 
Net operating income. *3,412,162 3,312,061 


*Includes $240,329 charge under Railroad 
Retirement Act, at 2% per cent of payrolls 
for period Jan. 1 to Aug. 31, 1937. No sim- 
ilar charge in 1936. 


Rutland 
(New York Central) 
August gross. 7,705 311,045 
Net operating ‘income. 15,374 31, 
Eight months’ gross. 2,404,041 2,251,170 
Net operating income. . *48,835 30,920 


‘Includes $38,265 charge under Railroad 
Retirement Act, at 2% per cent of payrolls 


for period Jan. 1 to Aug. 31, 1937. No sim- 
ilar charge for 1936. 

St. Louis-San Francisco 
August gross....... 4,418,733 4,437,850 


Net operating income. . 381,981 551,551 
Balance for interest... 387, 3 


2 
nN 
= 
a 


Eight months’ gross... 35,034 31,836,276 
Net operating income.. *4, 192258 308,366 
Balance for interest.... 4,246,329 2,469,762 


*Includes credit of $720,100 account adiust- 
ment of 1936 accruals under amended Pen- 
sion Act, and debit of $860,743 for accruals 
under the Pension Act and Social Security 
Act, for the period Jan. 1 to Aug. > 
compared with $584,561 for same period in 


Seaboard Air Line 


August gross.. 2,930,960 2,703,835 
Net operating income. 23,993 126,914 
Eight months’ gross... 29,010,435 24,624,043 
Net operating income.. 3,139,183 1.306.439 
Southern 
August gross.... 8,108,203 8,288,429 
Net operating income. 1,067,716 1,924,043 
Eight months’ gross... 67, 108,142 61,443,572 
Net operating income.. 11,501,338 11:420'840 


Union Pacific 


1937. 1936. 
August gross. es 14,975,324 14,361,377 
Net operating ‘income... 2'898,726 2,481,578 
Eight months’ gross. . .104,152,081 ey ye 
Net operating income. 9:986,003 933 


PUBLIC UTILITY EARNINGS 


Arkansas Louisiana Gas 
Year ended Aug. 31: 


Company 


1937. 
(Pe Ae . $9,315,187 
Net income .... . 1,355,825 


Arkansas Power and Light Company 
Twelve months ended Aug. 31: 


Sea 8,740,292 $7,622,144 
Net income 1,497,793 984,864 


Birmingham Electric Company 
Twelve months ended Aug. 31: 

Gross 7,403,445 6,474,709 
Net income 816,018 462,641 
California Water Service Company 

babang ended Aug. 31: 


~ 


452,736 2,267,268 

? "247,187 1,149,665 

Central Arizona Light and Power Company 
Twelve months to Aug. 31: 

Gross revenues 3,818,659 3,302,407 
Net income 762,768 573,575 
Cagolina Power and Light Company 

Twelve months ended Aug. 31: 


Gross - on 676 i 399, - 
Net income ........... 1,744 1,805.1 


Net before depreciation 


Community Power and Light Company 
and Subsidiaries 


1937. 1936. 
Twelve months ended Aug. 31: 
Gross revenues .... 4,177,223 3,931,927 
eer ere 438,139 202,698 


Dallas Power and Light Company 
Twelve months ended Aug. 31: 
Gross 6,412,477 
Net income 1,549,365 

Eastern Utilities Associates 
Twelve months ended Aug. 31: 
Gross revenues ....... 8,683,585 
Net income ae 1,882,513 

Florida Power and Light 

August gross .. 996, 722 862,225 


5,935,331 
1,396,614 


$8,455,118 
1,897,899 


*Net income .......... 3,102 — +20,458 
tTwelve months’ gross. as 485,711 12,036,019 
*Net income ..........- 1,696,285 984,964 


*Before surtax on undistributed profits. 
+Loss. tincludes full revenues without con- 
sideration of rate reduction in litigation for 
which a reserve of $587,374 for twelve 
months ended Aug. 31, 1937, and $795,966 
for twelve months ended Aug. 31, 1936, has 
been provided. 


Hudson & Manhattan Railroad 


August gross ....... 597,011 591,502 
Net after ae 156,050 197,558 
Total income .......... 168,84 216,038 
Deficit after charges... 121,152 82,152 
Eight months’ gross... 5,175,935 5,138,752 
Net after taxes......... , 770,803 945, 

Total income ........ 1,869,675 2,131,535 
Deficit after charges. . 454, ‘ 


earinicitti of High-Yield Bonds 


Continued from Page 533 





faults that might take place in another 
ten years; on the contrary they were 
rendered more vulnerable. 

Although the superiority of the low 
yields and legals over the high yields 
rested on change in value rather than 
on cash income, the test of the theories 
by the performance of the middle yield 
groups was unequivocal. The low yields 
were superior to the middle yields from 
the standpoint of coupon income as well 
as income from all sources. If it may 
be said that legals or conservative bonds 
were overpriced at the beginning of the 
periods cited by Dewing, then it must 
equally be said that at the beginning of 
the past decade investors were paying 
too much for bonds of intermediate se- 
curity. 

The nice progression in the error of 
discounting risks revealed by the other 
six samples was disturbed by the per- 
formance of the 5 per cent and 5% per 
cent samples. These groups were the 
only ones which revealed an impair- 
ment of the original risk premium; they 
were the only groups to show an an- 
nual rate of income less than the yield 
on United States Government bonds at 
the start of the period. Cash income in 
the last year of the period for the 5% 
per cent sample was running at a lower 
rate than for the 4% per cent sample 
and that of the 5 per cent sample was 


running less than any of the other 
groups. 
The immediate reason for the de- 


parture of the performance of the mid- 
dle yield samples from the pattern set 
by the earlier studies and from the pat- 
tern set by the lower and higher yield 
groups in the recent decade is found 
in the fact that defaults in these groups 
approached more nearly the numbers of 
the high yield groups than of the low 
yield groups. Defaults for the past dec- 
ade were distributed among the eight 
initial yield classes as follows: 


4.25-4.49% STOUP ...... cee eeees 2 
re ek. ae 2 
4.75-4.99% BrOUP 5 ....----- ee eee. 1 
Te eee 7 
5.25-5.49% group gop 5 
SO errr rere 7 
5.76-6.90% group ............. . 8 
errr errr tere 10 


The conclusion that the poorer relative 
performance of these two middle-yield 
samples was not an accident of the in- 
vestment performance record, but rather 
a reflection of too high an initial pay- 
ment for bonds of intermediate security 
is confirmed by the classification of the 


investment ratings published for all 
bonds of the sample at the beginning of 
the period. Substituting 1 for Al, 2 for 
Al, 3 for A, 4 for B1, etc., the Standard 
Statistics Company ratings fore the 
three groups may be expressed in the 
following averages:9 


Three low-yield groups....... 1.5 
Two middle-yield groups...... 2.8 
Three high-yield groups....... 3.7 


A study of changes in performance 
within the period added only a few in- 
teresting facts to those brought out by 
the performance for the entire period. 
For one thing, it was found that the 
change in market values which contrib- 
uted importantly to the realignment of 
the high and low yield groups was not 
a situation that just happened to prevail 
at the end of the period. Substantially 
the same market situation had prevailed 
for almost the entire last half of the 
decade. 

The quarterly data also revealed that 
total incomes from all sources tended to 
follow the order of the initial yields only 
so long as confidence in future pros- 
perity was maintained. There was 2 
plain tendency for the incomes of the 
various groups to depart from the in- 
itial order in sequence according to the 
degree of underdiscount of later losses. 
But the changes in income position took 
place well in advance of the actual de- 
faults, because of the sensitiveness of 
the market to anticipated losses. 


Conclusions 

In conclusion, the most important 
single fact brought out by the study of 
the investment performance of bonds in 
the past decade was the decidedly in- 
ferior performance of the medium priced 
issues. The study does not warrant the 
generalization, however, that such bonds 
are universally bad investments. But it 
does demonstrate that the generaliza- 
tions that low grade bonds and that 
legals consistently give the lowest re- 
turns lack universality. 

It appears that instead of there being 
one class of bonds which is constantly 
overpriced with reference to its risks, 
this distinction may shift from one class 
to another, depending on (1) subsequent 
investment performance departing from 
a rational discount because of the pres- 
ence of incalculable factors 10 and (2) 
irrational yields, which can arise from 
many other causes than those indicated 
by the theories under examination. 

% Op. cit. 

1oCompare Graham & Dodd, op. cit., p. 

86-87. 
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Houston Lighting and Power Company 
1937 1936 
Twelve months ended Aug. 31: 
Gross .. 10,384,722 9,913,778 
Net income .. . 2,640,296 2,636,660 


Kansas Gas and Electric Company 
['welve months to Aug. 31: 

Gross revenues . 6,111,932 5,647,803 
Net income .... .310,138 1,140,777 
Louisiana Power and Light Company 

Twelve months to Aug. 31: 


Gross revenues ... 7,659,740 6,751,073 
Net income . 1,024,412 1,172,201 
Memphis Power and Light Company 
August gross . “<4 639,127 576,443 

Net after Federal in- 

come taxes and retire- 

ment reserve . ac 185,759 160,128 
*Net income ... 121,222 95,031 
Twelve months’ gross. 8,406.016 7,550,130 
Net after Federal in- 

come taxes and retire- 

ment reserve .. 2,272,944 2,036,552 
*Net income . 1,524,713 1,286,416 


*After charges, ete. jAfter provision ot 
$146,199 for Federal surtax on undistributed 
profits. 


Minnesota Power and Light 


August gross ..... . 586,025 547,610 
*Net income ... 160,391 97,812 
Twelve months’ gross. 7 923 6,069,194 
<<. ene 361,261 1,304,322 


*Before surtax on insemedeien profits. 


Montana Power Company 


August gross .......... 1,157,406 993,144 
Net after Federal in- 

come taxes and retire- 

ment and weepenengh re- 

ES 4 286,199 414,154 
*Net income ..... 73,437 213,635 
Twelve months’ gross. 14,983,436 12,252,548 


Net after Federal in- 
come taxes and retire- 
ment reserve 

*Net income ....... 


*After charges. 
tributed profits. 


6,497,263 5,301,204 
+3,934,261 +2,851,893 
*Before surtax on undis- 


Nebraska Power 


August gross .. 674,781 619,598 
*Net income ..... ‘ 163,792 183,084 
Twelve months’ gross. 7,277,747 


7,014,835 
*Net income .... . 1,790,628 1,972,208 


*Before surtax on undistributed profits. 


New Orteans Public Service, Inc. 
August gross .... 1,394,696 1,327,891 
Net after Federal in- 

come taxes and retire- 
ment reserve .. a = 873 208,808 


*Net income .. 

Twelve months’ gross. 

Net after Federal in- 
come taxes and retire- 


0,720 15,134 
17, ei. 383 16,445,079 


ment reserve ......... 3,706,910 3,179,027 
*Net income .. . $1,016,044 $402,598 
*After charges, etc. +Deficit. {After pro- 


vision of $425,800 made during the twelve 


months ended Aug. 31, 1937. and $220,600 
made during the twelve months ended Aug 
31, 1936, for Federal surtax on undistributed 
profits. 
New York & Richmond Gas Company 
Twelve months ended Aug. 31: 

Gross revenues . 1,156,315 1,200,655 
Net income .... 122,459 169,990 
Northwestern Electric Company 

Twelve months to Aug. 31: 

Gross revenue . 4,550,128 4,064,501 
Net income .... 626,518 493,378 
Pacific Power and Light Company 
and Subsidiary 

Twelve months to Aug. 31: 

Gross revenues . 5,621,624 5,107,944 
Net income ........ 824,898 700,205 
Portland Gas and “ee Company 

Twelve months to Aug. 
Gross revenues 
Net income 
Public Service iccannenaian a an Jersey 
August gross .... 


3, 407, = 3,240,333 
19,569 


Net income . 1,424,821 1,375,668 
Twelve months’ gross. 126, 021,438 120, - 468 
Net income . 25,554,695 +23,386,658 


*Equal to $2.85 a share on common stock. 
*+Equal to $2.46 a share on this stock. 


Superior Water, Light and Power 


August gross ....... $1,356 80,346 
eo ee 7,929 10,082 
Twelve months’ gross.. 984,673 967,627 
THUGS SROGIEG Soe cicc ccs 104,721 128,525 


*Before surtax on undistributed profits. 


Tampa Electric Company 
Twelve months ended Aug. 31: 


Gross revenues . 4,439,670 4,149,675 
Hee WUE 465.6 c eins 1,440,174 1,351,497 
Texas Power and Light 
August gross ........ 1,005,477 879,615 
*Net income ........... 265,308 201,046 
Twelve months’ gross.. 10,667,081 9,539,470 
oe eee 2,106,099 2,202,366 


*Before surtax on undistributed profits. 
Utah Light and Traction Company 


I CER Hina sake 89,222 87,298 
| UL” ae 328 328 
Twelve months’ gross.. 1,156,466 1,113,987 
Sg eee tre 3,941 3,941 


Utah Power and Light Company 


yi eee 1,128,777 978,228 
Net after Federal in- 

come taxes and retire- 

ment reserve ......... 364,328 356,419 
-.. Yee 128,344 120,618 
Twelve months’ gross.. 12,850, 793 11,271,649 


Net after Federal in- 

come taxes and retire- 

ment reserve ......... 4,553,596 3,885,171 
*Net income ....... . 71,703,604 1,047,996 
*After charges, etc. No provision was 
made for surtax on undistributed profits 
for 1936; during 1937 provision has been 
made in the amount of $4,000. 
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; si er te pt. 10 | Steel Ingot Production........... Sept. 11 1936. tion. ments. Stocks. 
Total. . .1,413,600 1,441,734 1,496,550 1,156,300 F ailures, Commercial, Monthly. “Sept. 17 | Steel-Plate Bookings ............ Sept. 11 January 3,650 3,917 22.686 
600 600,000 600,450 580,550 Foreign Exchange Rates Monthly.Sept. 3 | Steel Shipments .................. Sept. 17 Februar ¥ ? ¥ 
Oklahoma. 633, ’ F 5 y 3,177 22,971 
Kansas ... 200,900 196,250 193,000 170,900 Forei Trade, U. S., by Eco- Treasury Receipts and Expendi- March 7.186 21.126 
North La.? 88,850 80,850 nomic NTE EG i PRS 2 Sept. 10 SEES Ere Sept. 17 April 91182 20;571 
C’stal La.s 247,900 265,495 | 175,150 157,800 Foreign Trade, U. S., Merchan- Unemployed, Estimated.......... Jan. 22 May . 11/240 —-20'431 
Arkansas.. 29,900 ...... 38,7! 28,000 dise, Gold and Silver......... ... Sept. 10 | Wholesale 5s a Prices, In- : 111521 19/281 
Eastern .. 124,300 ...... 137,100 112,600 Foreign — U. S., by Prin- dex of U.S. BL. S............5 Sept. 24 = ee 11,823 181975 
Michigan... 40,400 ...... ,800 = 29, a ee eee t. 24 | Wool ARATE Pees sy seen Sept. 3 August 2.624 18920 
Wyoming.. 55,900 ...... 57,500 43,600 Freight tarloadings by Groupes, Wool Machinery Activity.........Sept. 3 September 12,619 18,738 
Moutana... 18,200 ...... 18,400 15,900 NE ogee hos aloes cae see ES Se PE oivcos WOncs bbs knee canned Sept. 11 October 3,089 8,079 
Colorado... 5,000 ...... 4,550 4,900 November 8,942 20,117 
New Mex. 101,400 114,000 114,450 79,550 December 6,246 44 
California. 638,200 {638,200 687,800 569,300 | >; Total 112,566 
‘ota ee Seawes 
Tot.U.S..3,509,300 ...... 3,666,300 3,030,050 THE ANNALIST INDEX OF BUSINESS ACTIVITY 1937. 
wee Sept. §State quotas as of teint 1937. Sees 1936. | January 4,678 24,394 
Sept. 1. {Recommendation of Central Com- Aug. July. June. —, Apr. Mar. Feb. Jan. Aug. | February 5,163 25,059 
mittee of California Oil Producers. Freight car loadings...... ee 104.0 100.2 101.7 100.2 103.1 95.1 93.0 | March 7,879 25,622 
Miscellaneous ...... oe : 36.8 98.7 96.9 1064 102.0 1004 103.5 949 89.8 | April 10,272 25,751 
4 ER SE RE 111.5 114.7 106.8 113.9 101.0 39.7 102.4 95.4 99.4 ay 11,890 25,493 
PER CENT CHANGES IN ELECTRIC Electric power production..... 108.6 106.9 106.4 1068 105.4 105.0 105.9 105.5 104.9 | June 12,645 24,011 
POWER OUTPUT FROM CORRESPOND. | Manufacturing ........... - .. U74 1143 117.3 1149 1166 112.7 114.7 110.8 | July ,237 23,371 
: es aes Steel ingot production. . .. 124.5 114.4 99.8 113.9 107.6 104.0 102.2 109.6 108.6 August 12,291 22,973 
ING WEEKS OF PREVIOUS YEAR (7) Pig iron production...... . 132.7 127.2 110.1 117.2 116.0 116.9 115.3 119.8 100.0 ind of month. 
1937 a a meen ae aie beck wesc penta as ng : es cas Po 2. pp bo Le 12 
Week Ended..Sep.25.§Sep.18.tSep.11.Sep.4.Aug. ‘otton consumption — ae =e : ; : ® iy i t - 
New Eng...+18 + 0.6 + 2.0 + 67 +64 | Wool consumption........ 82.7 103.9 118.0 123.4 137.3 109.3 110.7 1121 | 'NDICES OF FACTORY EMPLOYMENT 
Mid Atlan..+ 3.0 + 3.9 t 5.0 +10.0 + 7.0 Silk consumption ........ ... 65.2 65.8 7998 772 84.0 714 76.0 78.5 83.2 AND PAYROLLS (6) 
Cent In Regt 7.0 + 6.5 8.2 411.0 + 9.5 Rayon consumption ...... 103.2 112.1 126.5 1216 119.0 112.0 98.7 106.1 126.7 (Adjusted for seasonal = by THE 
West Cent 43 +02 +53 +65 +14 Boot and shoe production. 125.0 129.8 130.5 130.0 123.3 147.2 143.7 154.6 128.1 ANNALIST. 1923-25—100 
South States+ 44 + 3.7 +45 +52 + 5.1 Automobile production ....... 147.2 122.8 125.6 125.6 114.8 114.1 116.8 103.1 107.2 -1937 1936- 
Rocky Mts..+13.4 +16.5 +14.7 +18.3 +18.4 Lumber production ........... 88.0 95.0 96.3 92.1 85.0 81. 71.0 68.0 86.6 ‘fin a mal ee 
Pac Coast...+ 4.1 + 89 +59 + 5.3 + 7.6 | Cement production ............ 66.8 63.5 60.2 67.9 75.1 81.7 75.1 80.1 72.2 ploy- Pay- ploy- Pay- 
—S s—_- S—————_- Ss ———_ | ee eae 89.8 95.7 93.2 94.6 95.4 91.1 76.0 76.1 79.4 ment. rolls. ment. rolls 
Entire U.S.4 44 + 5.1 +62 +86 + 8.0 Zinc production ............. 89.6 93.3 %.0 99.6 944 923 733 71.6 83.3 | January ........... 98.6 95.6 889 77.8 
tAdjusted for holiday in both 1937 and Lead production ............ 90.3 1004 87.6 84.7 97.3 888 814 85.0 71.3 | February 2 //////"' 99. 95.6 87.2 73.2 
1936. §Adjusted to include week following | Combined index ............... *110.9 108.9 106.7 110.0 107.0 106.8 105.7 104.2 102.5 | March ............ 100 98.8 87.5 75.6 
holiday both years. , For ee 4 figures on the combined index back to January, 1923, see THE ANNALIST Me treet eeeeeeees Bay = 33 ue 
of June a a ical Ni Ni i a ir | a EI RT ; 3 id : 
5 sic MONO soe sscnececon 102.6 103.7 90.2 81.0 
DOMESTIC RAILROAD . EQUIPMENT ee 103.4 4105.5 924 83.3 
ORDERS (1) 8 : August 9121210127: 101 93.2 83.4 
Stn i ial ren PETROLEUM STOCKS AND REFINERY ACTIVITY (18) September a eenrnae 93.0 81.8 
epo in way Age o : : re . : 
Sept. 25, Sept.18, Sept.26. Estimated for Entire Industry nn ae 3 oes 
To37 1937. 1936. (Thousands of barrels of 42 gallons) December ........ 99.0 96.1 
Locomotives .......... ; os Crude Runs to Stills—, 
| om ee ee ee 90 100 : a Average §P. C. of Cracked ——-+-—. —Stocks— —— 14 
assenger cars ....... .: os + nde Daily Capacity Gasoline tCrude 1Gaso- Gas and 
Structural steel (tons) .. 370 6,000 1937. Runs. Operated. Production. Petreleum. line. Fuel Oil — proceed ae Peete (5) 
Rails (tons) .......... “» cel | 3,380 84.7 740 307,985 72,020 106,260 Week in 
6 WeeMR Sock. ssc ete 3,425 86.0 715 308,666 70,782 108,209 ina can he 
2 2 Se ee ee .340 83.1 745 308,342 ,216 08,597 “R18. age. “~~ 19, 
STEEL SCRAP PRICES (23) GRR erenpetante: 340 83.0 745 309,1 087 66 | witemtecus coal: . S37. = 1986. 
(Per ton, at Pittsburgh) SS ea 3,415 85.0 730 310,019 67,260 110,493 Total ; 9,067 #7.712 
i eck iinasa—_— —_ = Ee Sera : = -e 4 309,776 997 ra ee seaeeens «°° eee {T7132 8.587 
Sar .25, Sept. 18, Sept. t 26, Sent. "sighed Cleeve 34 ; 86.2 795 310,637 ees _ Anthracite (Penn.) : 
a 937. aS ee a7 WT ass 66,057 Tigi7s | BOtMl ove Seg *869 
of daily quotations. $18.95 $20.25 $18.25 | Sept. 25................ 3,455 85.3 | oe : 620 116,472 | Beehive coke: 
tEstimated from U. S. Bureau of Mines data. §For reporting companies only. . ae 58 59 40 
*Subject to revision. +tRevised. fIncluding both finished and unfinished gasoline. 
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NE n y 
i — inser ee BUSINESS INDEX 24 
Car Loadings. Steel Mill Post’ ENGINEERING CONT 3 
: ‘ow Com- RACT 31 
Effective weights. 18" “— Activity. Production, Pretatien nae Cotton Mill bined AWARDS (14) BRITISH EXCHANGE RATES ON PARIS 
— weights. .19 .08 = 2 10 ‘ a — = (Average: per week, thousands of dollars) a EXCHANGE d : 
. . : .03 06 State & n francs—avera i 
: a } fe price per day) 
~ RE 93.0 “wee leas - 1.00 | jan?’ Federal, Munic. Public. Private. Total. Sek src 
Pap - 88.6 85.5 136.9 102.7 | Heb. 222052: 2468 Seger 41082 8.617 57,709 | 95 ore aus. July. June. May. Apr. 
Aug — 1 ae 7 | Mar. 222222: PSB 38.087 30.555 10,570 41,125 | 393-144-293 132-870 133.317 110.860. 111.19; 
MME, 5: oceans: %1 lore | 1096 = isa 18 1315 1082 | Mey 11001" 1,386 24.965 26°95] 12741 aa/oee 25.144.605 132 817 oO 110.890 110.643 111135 
Aug. 28... : 95.8 8 i314 jos ‘es 24 1404 1112 | Sune .....1: 3,008 22'797 25.805 9,509 35.314 | 26- ..... 132 860 133.067 110.885 110.383. 
UE. 2........... 99.8 108.0 130.3 108.4 155.2 $4.8 141.9 SR. ee 6.848 25.487 32°39 Isone aetoed | 27.144.540 132-860 133.067 110,885 110.533 111.190 
a ea - 92:8 106.2 130.4 108.9 1. 82.9 134.5 109g | yuly «+--+ 10,992 21:251 32'243 13,076 45'319 | 28.144.530 132. 7 132.930... 110.583 111.307 
Sep. 18......171! 495, 10421307 105.2 4 818 1325 1093 | eae ----:-- 14.093 23°622 37515 ogee $5319 | 29 144.540” 185 gs 110.533 110.663 110.808 
Se Rte Pe BE tie | Ga oa ee Ae oe Bees 
133.4 *86.9 : 9 | Nov. 21.2... § ; 899 15,129 44.028 ¥ 
" 129.1 *105.0 | Dee. 122222: 2769 Soraee e820 14.868 40.686 | Week ended : iti Lew. ta teow 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 837. : ; 260 June 110.700 110.600 satan. Low 
Week —- Dow-Jones——— ares eat? pray ————As Estimated a. = Feb. epee: Sea i733 3308 a7. 1s8 328 —_— 110.908 110-496 Tees 75.723 
t = Week Be- $ i ie ee 4,506 14/234 1 , ’ une 110. : . 6.143 
ro 4 Steel. Indep. Totai. ginning: siecle auaes: Bice! x. y. ane — a Pee = 17,752 30°96 posts re July 128.857 110.383 15.810 13.403 
; ; . Times.  Asof: AgeMarket. | June... 1855 24,577 27,432 31: : 128.475 128.070 : ; 
Sep. 28.. 70% 77% 7 Age.Market. | June ...... 5,093 26.987 32' 32 573 | July 131.340 107. 76.015 75.680 
or 7%: 8 71 wep. 21.. 74.4 pe June :::---- $093 26.987 32.080 36.520 July -340 127.9 76.017 75.808 
Sep. 28°. p. 26.. 73 75 s Aug. , 987 31,364 20,636 52 247 132.103 
. A : 4 Oct. “3:1 74% «76 =~ Seb. oo eB Sept. “11... $366 ieee 25:38 17213 oan Aug. 7.2.2: 132.860 132.705 10.15 73.017 
Aug. 9.. 83 84% 84 uly 26.. 84.3 Jul : ° 402 | Aug. : 21132. -372 76.113 
Aug. y 31.. 84 85 (T Aug. : 2.817 76. 
Aug: 18°82 8 AME 9 See AUS (7: Ste July 27.. 85 5 | yggy AA! Per week: thousands of dollars | Aug. 12905 Be TeAAT 10.303 
Aug. 30.. 84 ge AUB: 16. 83.2 Aug. 21.8 AUB: 10. 844 aS | Week ended: Sent. :1132.970 1az.go9  Ted12 76-360 
Sep. 18.) TM a0 1 Aug. 30.. st ae roe = Aug. he 33 4 . ee Be 3826 32,171 35,997 23.440 59,437 gent. Heat tase 76.855 76.536 
Sep. 20..85° 78 8] - 6.716 Sep. 11.° 72 ug. 31. 83 84 | July 29..°°: 3'918 22’ 026 15,669 30,695 146.473 144.605 76. 
Sep. 27.. 76 17%, 77 Sep. 13.. 80.4 Sep. -—* 3 84 Sep. 7.. 70 84 ia s.. 918 3 26,463 20'930 47'393 '. 6.995 76.645 
Oct. 4 ° Sep. 20.. 76.1 i 77 Sep. 14.. 80 a1 | Aug. 12...” W749 21,783 28,532 15,509 441041 ———__— 
ae Sep. 27. 74:4 Oct. 3.. 8 76 = Sep. 21. 76 Aug. 19..." 7,288 23,888 31,176 14,172 45,3 > oengpeesann 
; a » <<. 2 & up . ; 34 GOLD ' 
Trees - Sep. 28.74 «14. | Aug. 26.0.2: Seay cy ses 23.679 19.662 43'341 ne SEVER Pascms 
FREIG n 17 Se : [aa »010 16,752 20,262 17,076 37 338 Week - ——Gold.—_—___-__.  __-gily 
SIGHT CAR LOADINGS (19) | ELECTRIC row2! 2a Sept. 94.... Soap POTTS 29.311 12,314 41.625 Ended for 8 = 
Sent.J8, Sept.t1, Sept.19, | (Includes oni WER PRODUCTION() | SePt: 16... 5.528 21,038 26.566 20'781 aT a4 | “Hizn | oo ey alent.‘ ury. L 
Grain and grain x 1937. 936. trie lich y_ power generated by the elec- ‘ul. a , ee 2/138 23'756 25'R9 , 47,347 High ..139 y. London. N. Y 
Livestock . prod. 36,180 31,983 33,068 im =m and power industry proper and. Sept. 30.... 7,591 15/461 23,082 isdan Sa Low 139s ia 34.75 35.00 20d 44% 
Goal 06220000000. ag5.e08 ia'a0r 18688 generated by traction seesa et ——— ee 
Re ey G ; on companies) , High | 
; -. 22. 10,665 91427 (Tho : P ’ 25 igh ..139s 74 
Dorent products Pet y 33.626 33.744 a5'ane wok, usands of kilowatt hours) py Ben cagirm LIFE INSURANCE OF Phe ne + 34.76 35.00 itd axe 
Merchandise, its ue 239 | Ended: 1937. 1936 1935 ITED STATES CO ; ug. 28: at 
‘ , Le. 121172 q . 1934. MPANI i 
Miscellaneous freight 333 to pas aos 170,719 May see 1.928.208 1.606.178 1,632,766 ssee PR snomaeae of dollars) ES (26) High - 1300 iia 34.76 35.00 isi Hye 
? SS ’ , , , . a > 1, : : P wee % 7 
. sondtngs (total). 826,565 711,299 789.857 May Brien 1,961,694 1,700, 22 Veeane , ee “foaa53 "gustzial.Group. Total. | Sept. 4: 00 194d 44%c 
Vsau’ ended Sept, 25, 1937: Estimated total, | June s:3'esreus 1922.408 1'628'520 I'srsieos | Jane 0 ES | Dow Jaen tty «S78 35.00 1940 44 
sponding week in 1936, 807,070' | June 12.3214 496 Teepe 1,724:491 1'654'916 | Feb... ae 195,405 42,051 670,276 | Sept. 11. 9s lid 34.75 35.00 19% ues 
June 19.2'213 »989,798 1,742,506 1,665,358 | Mar. |... 581° 12,231 40,247 711; High 
ESTIMATED AUTOMOBILE | Jus 28.2288 a2 3099:639 pars Gs 1,674,566 | Apr. oo eRe 246 580 oy On a11-759 Low .. 140s 342 pl 35.00 IeHd 44%c 
PRODUCTION (1 | Ju'y 3.2,238,268 1,956,230 1/655.420 1'555; ay -... 490,184 239733 74'7 "ggg. | Sept. 18: 7 
Week 0) uly 10.2,096,266 2,029,704 1,766. 555,844 | June .... 513;314 224’3 766 804683 ; 
Ended : — - « July 17:2,298/005 2/099;712 Teor ose yea 080 | July ... 445,732 Prise $7861 825,288 | FED --M0s6d = 34.77 35.00 20d 44H 
aan f..... 122800 1035: 935. 1934, | July 24.2,258'776 2'088'284 1'893'501 1° »771 | Aug. .... 431,039 210.898 ; 743,716 Ww ...140s 1d 34.76 35.00 197 BC 
yay bs 1228 697 59380 BBs, | July 31.2206.399 Sore ses PSze521 1,683,542 ; 62,186 703,123 | Sept. 25: wd 44%c 
July 17. .°". "tases 97.933 83,450 66,632 | AU. 7.2,261:725 2'079'149 1819.31 1.657.638 26 High ..140 
aly 240°. TAR bags SEAR SBRD | AVE ZI Zane tay 20RSSS kaze Lert sap semmnan ater nazas igh Aide Sea 3477 s5.00 soUa gaye 
ae pees 403 95.641 69,4 ( ‘Aug. 28.2'294' 125, .839,815  1,648;107 —Unad : Sept. 27-29: , id 44% 
Aug. -7....... 79°736 81 "415 58.554 &. 28.2,294°713 2'135'598 1'809°718 1'eoe adjusted for ——Adjusted f. ~ se oe = 
Aug. 14...... 1193 ge5 |B 704 48.067 57-539 | Sept. 4.2,320,982 2,098,924 1,752,066 Yo Seasonal Variation. Seasonal Variation. | High -.140s7a__ 
AUS: M-------108.250 96,638 56,386 53,954 | Sept: 11-2.154,276 2.028.583 1.897'513 1 a08.ce7 | on- Ber- a hee Low ...1408 4%d 347g 32:00 19134 44% 
Aug. 28...) .. $3,839 73.709 50.585 52.351 | SePt. 18.2,280,792 2°170,807 1/851 541 1,633,683 936. don. lin. Paris. don. lin. Paris. | a Se See ae eee 
a, -...... 1810 53,937 49,115 32/586 | Sept. 25.2,265,748 21157.278 1!867,470 1,630,947 | July .. 58 288 3.30 . ee ‘ 
Sept. 11....... 30.017 aeaen 34140 38,166 — 1,648,976 1937 60 285 3.61 uennY mann ee 
Sept. 1a... 2, SQL 28850 15-470 421960 | 2 oN RATES IN NEW YORK CITY 
- 615 12,600 399 | ‘ : - 22 Jan. ... .56 p u = CITY 
Sept. 25... .°)! 28030 iste: ieser 3o332 | ELECTRIC POWER PRODUCTION (12) Feb... 5 a 2 ‘56 3.13 2.12 a eae. 0-90 4-6 90. 
o (Thousands of kilowatt-hours) Mar. .. 55 3.00 4.06 53 302 3$96| 1987, “aie sTime Com. sac: 
AVERAGE DAILY CONSTRUC | 1988 water t% By May ... 8 325 $00 35 2% 3.89 | og “uSHigh.Low.Last. Loans. Paper. cept. 
CONTRACTS A SRSTHOCTION January ane eee Fuels. Total. | June .'+68 298 S93 26 291 3.97 sch 3 33 : 
. oTS AWARDED (3) vont MS 364,823 5,880,816 9,245,639 | July ... : 71 6291 «5. » 22 ane a Tee? Y ts 
(37 States East of the Rock ebruary ....2,918,136 5,680,890 »245, 65 y.-.. 56 2.88 ae 57 . -54 | Sept. 25. .. 1% 1 . 
y Mountains) March ..... 3,789,712 5,114; 8.599,026 London, th : * ‘<= | SO) 2 fh 5 1 i 
; Public April eee ry 5114431 8.908145 | an@ndon, three months’ bankers’ accept. | Sept. 28. ‘2 oe a : Y 
1935 Panne “oan P.. No. May Ream ernes '929°738 516 tao oon rate. erlin and Paris, private discount Sept. 30. 1 i i ; 14 1 ke) 
: ; yr. er. Total.Da _ 270, 853. soa 4 I ‘ 
Jan. ;Days. , 5,853,186 9,1 } tBest names. ; ” 
Jan. $6951 1.707996 1.26r6m geatase my | Sigusi eas SERED ert | mes. $Asked rates 
Mar. 1,238,823 1'779'O1D 1'sey ee 3-410,813 22 | September . . -3,026,: 6.736.745 9,802,053 | MONEY i 
Ave temias 1UPNS PUORE LFetes & | October Rone Sie ga | MONEY RATES IN NEW YORE Girt 
ay yi e % z : oe edy a 3 Y ; : - -~—_—_————-Time L mi my 
Misch aets tae ae iaeaas Leet S| SOC RINE GURBE RMBRE | aoe un toe 1A ace ne Bale tay baa one Be Sa 
uly 1,860,462 2'073'423 2'191'115 6'125' : . + 3,649, 879, ,528,330 . High. Low. A aily Daily Beers tances. 90 D 
more’ tS, 6, 1 5 vge. High. Low. aily ays. 
Aug amo Zotpare Ziged S488 B | senwery . sessan 6g gent jt PTS MR MATES Mi La, APE Hn Low. Ava len Low. Ro 
Oct. |2'119'242 3'319'808 227610 o944:009 24 | February... °3,485, 315,355 10,150,759 | Sept. 18..... 20 2 14 125 % 1% 1 1 ws, t 4 
Nov..1:587'808 3'213°580 S7oesee 1715.219 26 arch 285, 5,761,743 9,246,987 | Sept. 25..... 1 00 1% 11% 125 1% 1 . ae ae: Oe ee ee. 
, 419, ,723,212 7,524 POR... oe 3,846,3 6,381 y x : 1 1.00 1 ‘ 1.50 1 i ve ve 44 
Dec. 1,805,604 4,980,240 3'779'616 10:565.460 25 | er. 4,115,224 5'752'746 "9'aer'Sie iNew York Stock innhotan task Boone % ie 13 1 | i Ff ¢ # 
= | Ef $3o2 013 5,623,711 9.975.724 : ed rate. §Average of renewal ac Ye 44 
an..1,439,981 2,956,673 3,47 - ieee 399" 112, 9,817,795 | ee 
Feb. Seeaes See 479,992 7,876,646 26 | August ....\ | "3997" 6,752:057 10084098 | INDICES OF FAG —~ 28 
Kr RAE OEE Pe MEER B | Note, inaree tortor Ghent’ paeates | __“Atfate for searonat variation bythe Federal Reserve Booed Ie 
+ +S, 056, 823,558 3,624'723 9/031" of electri y exclude production Trans : e Federal Rese , 
ay .2,810,136 2)542'624 3'290° 031,011 26 c power by manufacturing pl I roe St rve Board. 1923-25—100.) 
TERME ZEPGE OMe Beas & | MRA. terse are, may commarae wih | og Sry. Beaten Mant GY aq. Mir oat Tennent 
‘Aug..3/866,250 3°629°969 s'Ggi'soe 14-339,761 26 | wee | 41936. Steel. chinery. ment. Metals. Products. Glass. (ice. Prowites, Prot Prod. and. 
Sept .3'226'792 3°380; 3,091,535 10,587,747 26 ————— es &.. -1 165.1 100.7 101.1 61. ass. tiles. Products. ucts. ucts Printi . Chem- Jtub- 
Oct See Ta7 3380-080 2,763,948 9.370/820 25 | THE ANNALIST WE : | _ 1987. 1 66.4 104.9 113.2 61.9 ng. ical. ber 
Nov..2'851. 578, ,041/204 8'686'150 sade azcrmuriece EEKLY INDEX OF | Janu... 102. 5 ‘© M1! 1164 9 
Sods Ores Pee GEIR | Ses commoorey ‘emcee’ | He HBT AE 1B) 7 Bt 8 We me tae ge me 
ore il 680, 26 2 eee 4 121.1 157. ; . 6 1073 : 7 my 0 120.8 102 
1937. tWhole- Sensi- 17.3 113.2 98.1 116.7 .; 
ion 3,136,960 2 Steel sale tive May. 108.7 eg 188 14s i ire ee 87 lors 1225 96.4 
dep-dughom 27e80 aazeaen ou zg ag | 07, crc aime aver uc inset | JURY HQ PE Bs ko SR Me BE Ue? G2 ie a me. 
ar..3,339/556 1'943'593 3'2a1’ ,572,309 22 | Aug. 31. 164.9 1329 148 - | July.+ 108.3 1315 12355 115. . 0.4 105.4 96.1 114 9 126.0 101.7 
Apr. $161,707 2's ete 37351:596 | 8,564,705 27 | Sept. 7° 160.8 131. -9- 123.8 120.3 | Aug... 108.9 1311 5.4 729 70.4 1062 -T 60.2 108.2 127.55 100.0 
; 228, 699,204 ' 9 1464 i 1 121.6 116.3 2 95.2 1194 61 
ro Ae Go 2,660, 724 3,737,308 ‘8.764512 38 Sept: -. 4 131.4 144.1 135.2 list | 71.2 704 1058 928 1162 $0.8 10v3 es see 
July .3,117/154 3'942’ SH, 236,038 26 | Sept. 28. 144. : : 4 113.5 | 
‘Aug..2'824' 935 Penson 5,310,134 12,369,334 26 | tU. S. Bu 7 131.9 138.3 *124.4 *43]'2 | FACTORY SALES ae an 
Sept..2.644,000 Sora na, 4:208.069 10,965,542 26 | (1926-100) converted Ce ioi3 ee etics Index | (Including foreig ' TOMORILES (5) 
,840, 3,036,000 8,519,000 12 | plying ony ia to 1913 base, by multi- | U8 ont §n assemblies from parts made in U. S.) 
THE ANNAI 20 ices 1996. et “Total. cgrited States— | 
° ANNALIST INDEX OF WOR August 5 otal. §Passenge ae — Canada——_—— 
?, LD INDUSTR : . et 644 e6Sscs 275,951 ger. Trucks. Total. P Dy 
(1928 = 100; adjusted for seasonal pmol ence TION Poach 271,291 209,754 61,537 4.660 a ae 
anuary ....... 399,634 . , 
{Same | February : ‘ 380,051 309,637 
World :i Aug., July, J Many vtcre: 383,698 363,99 : 70,414 19,583 
Including U. §. A i93f.” i937 93” yay’ (Ap Mar. Feb. Meath | Aen." 518.977 494276 © 796836 67,355 19:70 14973 «S96 
United seus U: _ @  Sepiadies: o° stipe 110.7 123 1126 ie 109.8 Year. | May oe. ooo. piety ae 809 429,950 96,354 Trost 19.127 Str 
U eee Chai piel att paola Pree ; 117.8 1169 116. : : 5 Re eae ees a 516,899 425.4 , ,081 12/927 ’ 
~~ agape eer eee *104.4 103.5 mé Was Was tna | tae oo 521,139 432 91,467 : F 4,154 
FL ee ee ee ve Hed | BR EL 107-1 107-1 0.3 ae | Sete 456,909 ‘sean «42.304 85,904 oes 17,980 5:478 
2 Spit pli Age . 1210 1188 +1204 1199 tore 2889 99 951 BOR + 55x 0s 405,064 394,322 Sil foe 78,565 17/941 12513 a 
I 53 Cheech cies de os tes -. 795 ‘go3 ‘go ‘yf USS M67 115.6 SIncludes taxicabs y 11,456 82,866 10,742 5.8l4 925 
Austri pasieN src cube cksleawbeercec - 169 N77 1176 184 5% 115. ae | 30 oe 
BR eet ineeeat dine ees a ress eens = 192.0 190.9 0 5. 5.5 1113 F “ATE ssh 
Belgium teeteeteneegiiny lo ggg tore «BRS 822 ge 1673 | ABRICATED STEEL PLATE BOOK 
os ........ Ae seer. ie “8.9 dona goo (OLS 48 978 787 | (Tons) INGS (5) 
—— SIRENS 150.6 1520 1584 uses ni | 1936 ous ©” Refinery T 
RR ita 140 45.1 1473 1485 es 732 | August Total. Tonks” neaend Gas <n ‘see 
Frotneriands ‘eee ERIN ae eds tear 100.2 106. 131.5 134.0 isto ins ia 145.1 | — Oa ted Rew dsid eee 31,999 8,604 —_ Holders. Furnaces pao 
y (not adjusted) ....0 0°" . 3.3 97.9 96.0 . . : 116.9 . : , 552 . 
PO oo ee .... 1963 148.4 98.0 93.6 940 | January ...... 299 18,662 
ei ale hehe ange bsg aeeamay vie 7 le 9 ey es a und | Fetewery 2200000000000: Be 10,665 3,513 
‘ ste teseceees aie 155.7 1 6 83.2 83.6 arch °. -+ 32,375 2,041 "On? 111 ‘ 
tExcluding Russia. §G. : 55.7 154.4 1544 151.8 149% 71.7 cee SS" ’ ; 88 26,164 
ing to most recent month shown. terieed Mein jot Month in previous y 92 1400 | Way cite 42'455 fin 4.999 1,000 rea 17,797 
1939-1936, see The - shown; revised data. “ Fo in previous year correspond- DRC deadadlgtagas ..%> y 13,186 4/329 , 945 31,157 
Annalist of r back fi : pond Jun 28,913 389 
st of Aug. 20, 1937, page 295 figures for world producti _ ER cated ' 7, 2'526 168 24 
. Subject to revisi NE RO ia taped , 13 ’ 380 2,370 , 
sion. +Revised yo SE  ocoeeee 27.480 ° 3,692 280 ’ 16,366 
a Maan 30'2 7,726 3,176 394 ; 16,902 
bya ‘212 3/824 3,097 274 652 15,532 
291 22,726 
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34 | . — 35 . 
FOREIGN EXCHANGE RATES WEEKLY | eee” le Trans — DAILY 
(All quotations cable rates unless otherwise noted) | able Transfer Rates 
ie penincnmaniedinasetipmmss. 88 Sept. 29, Sebi 28, 4 21, 585; 25, $8 24, Sept. 23, 
Sept. 25, 1937. Sept. 18, 1937. Sept. 26, 1936. England: il cs boScosaies ceca $4. 95% $4.95, 
Par. Country and Unit. High. Low. se Low. ys Low. = af ? . 
$8.2397 ENGL AN (sovereign) ..... $A.951% $4.94 $4. $4.947) $5. bs $4.91 retin 34 4.94% 1355 ise) 4.94 
8.2397 AUSTRALIA (sovereign).... 3. 3.95 3.9714 3.964% 4.05 3.97% France: High 0342 .034 2 .034 0. 04 034: 
8.2397 SOUTH AFRICA (sovereign) 4. 4.94 4.96 4.94) 5.07 4.97 .03415 0341 0342 .034 0341 1 
.06634 FRANCE — eee picasa a 034: .0337% .0358 0356}3 : ve 1.0500 0342: 0342 0342! .0342 .0342 .0342 
i Se ee Sea .0526%, .0526 .0526% .0526 0787 4.0783 aes High 05: .0526 .0526 .05 .052 .05264 
‘40332. GERMANY SESE EE 4013 4012 4015 400944 .4023 §.4000 Low .0526' 0 05 052 : 0526 
.68057 HOLLAND (florin).......... .5530 .5516% —-.5517 .5501 ‘6788 1.6500 "052614 105 052 052 05: 
1.6931 CANADA (dollar)t pecece cece 1.0000 1.6000 1.0000 9998 1.0015 :9993 coapunmany: High "4013 14 4013 401 4013 
1695 BELGIUM (belga)........... 11684 "1682%  .1684%  .1683 ‘1690 ‘1.1687 4012%  .4012% .4012%  .4013 4012%  .4013 
‘32669 SWITZERLAN ‘Gaines. .2297% 2296 .2298 .2296%  .3260 1.3240 Last “4013 y 4013 '4013 :4013 4013 
0220 GREECE (drachma)......... .0091 .0091 .0091% .0090%  .0094%  .0094% | Holland: High -5530 5527 5590 4 5590 352% 
45837 SWEDEN (krona)........... ‘2557 12550 (2561 (2551 :2616 3 Low 5524 5523 E 5529 5528 5522 
‘4537 DENMARK (krone).......... 12214 2208 .2218 .2209 2265 2192 5529 5524 -5526% 5 . —_— 3 
4537 NORWAY (krone)........... -2492 24854, 2496 2486 2549 .2468 Belgium: ‘High -1684% 684% 4 4 1085 “1689 
23824 AUSTRIA (schilling) ....... :1888 ‘1887 1885 ‘1888 :1890 "1888 1684 : .1683% 4 , 2 
1899 POLAND (zloty)............. :1894 11894 1896 '1892 1890 1887 16844, .1684%4 1685 : -1683% 168344 
.0315 CZECHOSL’V’KIA (crown). .03497 ot 035 03498,  .0413% 0413 Switzertand : High 2297 12297 :2297 2296 E : 
.0298 YUGOSLAVIA (dinar)....... .0233 0233 02: 10233% 0 0229) ee ys E ™ bt) ms 
0748 PORTUGAL (escudo)........ "0452 10451 10454 (0452 0463 :0461 Last : s. On En RN ae 
.0101 RUMANIA (leu)............. .0075 .0075 .0075 0075 .0076 .0076 §Canada: High . 1.0000 LM zs 1s 1 oes . oo 
.2961 HUNGARY (pengo).......... 1977 1976 .1978 1976 8.1980 = §.1980 : Loses ed 1.00 ooo «0000 «0000 
.0426 FINLAND (markka) ....... .0220 0220 :0220 '0220 0224 :0219 a - 1.9000 9009 9000 0000 0000 
6180 INDIA (rupee)............. 3742 .3735 3755 .3736 .3835 .3756 o% ; ‘ , : 
8) HONG KONG (ilver dollar) 3103 3080-3112 30983513113 tAtgentina — ee sais 3005 3010 15 = «OS 3015 3006 
.... SHANGHAI (silver dollar).. .2985 2975 .2990 : 302 : osing rate e 
$e MANTA cere eng °° 9 PS SOURCES OF DATA 
° . _ - i 7 1 and Financial Chronicle. (3) The F. W. Dodge Cor- 
(dollar) betaine Penehere -5830 5820 5831 .5818 -5955 $900 {tt ee Sen. eee Nd (5) United States Department of Commerce. (6) 
-84396 JAPAN (yen) ............... yon = ry rs 5587 5575 nited States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age. (9) 
7 coe rt aes peso)..... 00 A : e ‘ “ ———_ Institute of Steel a Peter C8 =~ ard’ -. é —— Eg . _. qi) 
z aper peso). n & Bradstreet’ (12) Geological Survey. ) e Wa e u n aaa 
Free inla lt * : ” sores .3015 .2990 3015 .3000 .2860 -2825 a News- Record. *115) ‘Americen Bureau of Metal Statistics. G6) American Tron an Steel 
.0625 BRAZIL (paper milreis Institute. (17) Aberth Compan (18) American Petroleum Institute merican 
Free in niand Petes ee eeeeeees -0650 -0650 0660 0645 -0600 0595 ace PRE mcg (20) United Siates Department of Interior. (21) Silk Association of - 
.2060 CHILE (gold eae peeeeons ee .0519 0519 -0519 -0519 .0519 .0519 America. (22) National Industrial Conference Board. (23) American Metal Market. (24) 
MD. ORPIRERESTAIMID noon os ae orn ao avis 0's .2575 .2575 .2575 -2575 -2512 -2500 Federal Reserve Bank of New York. (25) American Zinc Institute. (26) Association of 
1.7510 URUGUAY (gold peso)...... 5900 .5900 -6000 .6000 5550 5450 Life Insurance Presidents. (27) Bureau of Railway Bc Economics. (28) Interstate Commerce 
8440 MEXICO (silver peso)t...... .2780 .2780 .2780 .2780 -2788 .2788 Commission. (29) Rubber Manufacturers Association. (30) Bureau of Agricultural Eco- 
¢Demand Rate. §Free inland. {Nominal. nomics. (31) American Appraisal Co. *Subject to revision. tRevised, 
Stock and Bond Market A d Vol { Tradi 
r ‘ F FIFTEEN MOST ACTIVE STOCKS 
The Annalist Weighted Averages of Group Leaders Week ended Sept. 25, 1987 
Cal. Wks. e 
Sept. 23. ———-Sept. 24. —-—-Sept. 25. Range ———Sept. 27—__. ———Sept. 28. ———Sept. 29, Volume. Last. Chge. 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low. High. Low. Last. High. Low. Last. High. Low. Last. oe Ne ARs a 8s — 
99 Stocks ......... ... ss. 57.7 56.0 56.1 50.4 52.9 53.4 54.2 52.6 52.8 586 52.6 55.6 52.7 55.3 56.7 55.0 56.0 56.6 54.4 56.2 | Anaconda ............... 181,600 = 
7z Industrials ............... 190.8 135.3 185.5 183. 4175.1176.5 179.3174.4175.1 193.6174.4 183.7174.4182.9 187.6 182.3185.3 187.3 180.4 185.9 | General Motors ..........173,200 _ 
een eneee 43.3 42.1 42.1 41.4 29.4 30.4 40.4 39.4 39.6 43.9 39.4 40.8 38.3 40.8 41.1 39.9 40.6 40.6 39.0 40.3 eo Meee ee aad: yt as 
1" FS a irae 91.4 88.5 88.8 87.9 84.1 85.3 86.7 82.9 82.9 93.1 82.9 87.9 82.9 87.6 89.6 87.0 87.9 89.0 858 888 | Rati oe ste e tenses ys 
5 Motor accessories........ 47.9 464 46.4 46.1 425 42.8 43.8 424 425 484 424 449 425 448 463 445 455 46.3 444 46.2 Com "ith. %& South goss sis "495800 “1% _ 
2S SS eae 21.7 21.2 21.2 21.0 189 19.2 19.6-18.7 18.9 23.3 18. 20.1 18.5 19.6 21.0 19.8 20.5 20.7 19.6 20.5 Chrysl outhern. 120° om 
RMN... +s lense ce 48.4 47.0 47:2 47.0 436 442 45.4 444 448 50.0 43.6 48.0 46.0 47.8 48.0 46.6 47.6 48.2 466 48.0 | € sler Tae Cree ae reed =7 
SGhemitals ........:....0: 144.0 141.2 141.5 140.0 136.0 136.3 138.2 136.0 136.0 145.5 136.0 140.0135.1140.0 142.8140.0141.2 144.0 139.7 144.0 Paramount cite HRD 1$/ =a 
4 Nonferrous metals....... 69.2 66.5 66.5 65.6 62.3 625 64.1 62.3 625 69.8 62.3 66.5 62.5 66.5 67.2 65.4 66.3 64.8 61.9 63.2 | Glectric fete ght 4 a — 
| 5 eae le aaa inert 33-8 33.1 33.1 33.1 32.2 322 32.3 32.0 321 34.0 320 33.0 31.5 32.7 33.5 32.8 33.2 33.3 32.4 33.2 | eneral ectric......... 500 415% — 3 
“oe ES eine 68.3 67.3 67.3 67.1 65.5 66.3 67.3 65.8 67.1 70.4 65.5 68.8 67.1 683 69.6 68.6 69.1 68.8 68.1 68.6 — — Nickel. |. 94,600 =F 
RUE a ne ate 32.9 32.5 32.5 32.3 31.7 31.7 31.7 31.4 31.4 32.9 31.4 33.8 31.5 33.8 32.9 321 32.1 32.1 31.9 32.1 Bocony acuum.......... 79,700 174% —1 
2 Electrical equipments.... 67.6 64.8 65.1 64.4 61.2 61.9 63.8 61.6 616 69.5 61.2 64.8 61.2 64.8 67.0 64.4 65.7 68.3 64.1 65.7 olumbia Gas & Electric. 74,000 9 — 1% 
Ho cals a ome aa es eek Sr Sst tas aL eee LT!!! 
4 Offi uipments........ 34.8 34. J q J . i 2 i. ‘ ‘i , i 2. : K x i a y : 
1 Railroad: supapenanns oe 31.5 30.3 30.3 28.9 269 27.5 28.0 269 269 32.2 269 29.2 269 29.2 30.5 29.9 30.4 31.4 29.2 31.2 NUMBER OF ISSUES TRADED 
eee ees $4.2 32.2 32.4 32.2 30.3 30.7 31.3 30.2 30.3 34.9 30.2 32.7 30.2 32.3 33.2 31.9 32.8 33.2 31.4 33.1 Week Weekly 
5 Merchandise ..... 45.0 44.0 44.0 43.6 42.3 42.4 43.0 42.0 42.1 45.7 42.0 43.6 41.7 434 445 43.3 44.0 44.5 43.3 44.2 | Ended. Ad- De- Un 
3 Rubber and tires. 51.6 49.6 49.6 48.4 44.8 45.4 45.7 43.7 44.0 52.8 43.7 47.5 43.7 46.9 50.2 47.8 49.6 50.4 46.9 50.2 1936. vances. clines. changed. Total. 
Pisano ..........- 34.1 33.3 333 33.0 32.0 32.0 32.5 31.7 31.7 34.1 31.7 32.8 32.0 32.5 33.3 52.5 33.3 33.5 328 333 | sept. 11. 45 ‘1,041 431,129 
4 Standard Oils.... 33.2 32.4 32-4 32.2 308 31.2 31.5 31.0 31.0 33.4 31.0 31.9 20.5 31.7 32.8 31.5 321 32.4 31.2 321 | Septiig. |). .| 509 462 124 1'095 
4 Independent oils 63.7 62.3 62.3 61.6 58.7 594 59.2 57.8 578 64.4 57.8 60.9 57.5 60.9 63.0 60.9 62.5 63.7 60.9 63.7 | Sent.25.../..1. “531 63-1124 
| SS eer 96.9 94.7 94.7 93.8 89.5 90.6 90.7 888 888 97.8 888 92.8 888 92.6 95.8 92.4 94.6 96.1 92.1 95.8 sila : ’ 
TST AR Sn ea LIN 48.1 45.8 46.1 45.2 42.7 43.3 44.0 40.7 409 49.3 40.7 45.3 42.0 45.1 46.1 44.3 45.1 46.3 43.1 45.8 Daily 
BMMSUIER opm oe Sac ee oe 22.3 21.6 21.6 21.6 20.6 20.7 21.0 20.5 20.5 22.7 20.5 21.7 20.7 21.6 22.1 21.4 21.9 22.0 21.3 21.8 | Sept.23........ 88 581 135 804 
Note: These figures are available each day in The New York Daily Investment News. Sept een 134 sts 161 s13 
NDS S Ss } -27........ 
The New York Times Stock Market Averages en Sept. 28.0000. 5780 128—Ssid SST 
WEEKLY HIGH, LOW AND LAST (Par Value) Sept. 29........ 415 250 178 843 
Week Ended: 25 Rails-——-—— ——25 Industrials———. ———50 Stocks DOW-JONES AVERAGES 
1937. High. Low. Last. High. Low. Last. High. Low. st. Sept fn wecet 26 36 (Based on closing quotations) 
41.72 40.45 41.12 227.36 223.60 224.96 134.44 132.19 133.04 | Monday ........... $9,178,700 $13,094,700 10 10 
42.10 41.00 42.00 228.89 224.26 228.36 ©: 135.49 132.63 135.18 | ‘Tuesday |... 6.484.900  15-749°900 High- Second- 10 
41.86 40.04, 40.34 228.28 219.77 220.75 135.07 129.90 130.54 | Wednesday |. 6'174'750 16'127 000 Gnas Guts Pinte 46 40 
40.50 38.15 38.34 221.35 211.47 212.65 130.92 124.81 125.49 Thursday fides 6.064.450 13'022'900 1937. ao Rails. Util. Indus. Bonds. 
36.10 31.86 32.60 207.24 = 192.33 195.92 12167 «112.11 114.26 | Saturday _ 12/2)!!! 6'398 500 9'153'400 | Sept. 24... pon 74.23 10304 10564 97.43 
34.16 30.54 32.29. 204.23 191.00 196.61 119.19 110.77 114.45 | “OrUrOay --------- sas sient Sept. 25... .106.64 73.37 102.98 105.49 97.12 
ian. Se 3 29.86 29.98 197.66 183.44 184.46 115.50 106.83 107.22 Total week ..... $44,013,800 $84,310,400 Sept. 2. 18890 73.23 102.98 105.46 97.04 
nar ep f t 00 105.49 97.15 
DAILY HIGH, LOW AND LAST Sept. ‘oy {ate -- -- $2-548,962.500 $2,445.407,600 | Sept. 29...1106.94 73.74 102.95 105.61 97:31 
oS .. 32.84 31.87 31.93 195.76 191.86 191.93 11430 111.86 111.93 | Sept. 28............ 7,547,575 16,537,500 | -———_— ——— 
Sept. Geen 31.50 30-40 30.59 189.79 183.44 184-45 110.64 106.92 107.52 oS eee 7,428,000 12,258,500 THE NEW YORK TIMES STOCK AVERAGES| 
eae ae! 30. t 187. ‘ : i g : i as , i BY CALENDAR WEEKS 
Sept. PPR cance . 31.26 29.95 31. il 190.22 183.27 18968 110.74 106.61 110.39 | BONDS SOLD ON NEW YORK STOCK 300;- Coo 28000 | 
Sept. 28........... 21.83 31.00 193.31 189.18 191.66 112.57 110.09 111.53 EXCHANGE re 
DOD: «sce 31.99 30.74 3 ‘a 193.67. 188.20 193.15 112.83 109.47 112.48 (Par Value) stocks | 
———Week Ended I + ———+———++ +250 | 
Dow-Jones Stock Market Averages ‘ rs Sept.25,'37. Sept.26'36. | | 
orporation .... ,661, ,TAl, , 3 . 
Week WEEKLY HIGH, LOW AND LAST U. S. Government. ~ 3,113,800 10,423,400 | || 
Ended: © —-30 Industrials—— —20 Railroads —_20 Utilities 70 Stocks POreign: ........... 6,239,000 6,146,000 | || hii | 
ST. igh. 5 gh as igh. as wast 
Bee i eR ee a Sf eee ae 
Au las Z : K 2 & J A 7 SETI re 
Aug. 28....184.20 175.09 175.93 5230 49:28 4946 2815 2712 2726 59:87 NEW BOND ISSUES | |i2 al 
Sept. 4....179.10 169.75 172.55 50.22 46.89 47.43 27.66 26.40 26.86 58.45 (Thousands) | |< | 
Sept. 11....170.29 157.34 159.96 4658 41.44 42.34 26.70 24.60 24.97 53.74 av eek Ended Is 4 
Sept. 18....165.37 154.94 157.83 43.95 39.69 41.80 25.94 23.96 24.50 52.99 Sept. 25, Sept. 18, Sept. 26, | Fe aI 
Sept. 25....159.26 146.22 147.47 43.05 38.79 38.93 25.02 22.73 22.77 49.44 B37. Tor 1936. | || 
Public utility.. : $44,050 | 
DAILY HIGH, LOW AND LAST Industrial ....... $700 
State and munic. 2,578 $7,641 7,714 | | 
Sept. 23....157.51 153.79 153.98 42.36 41.18 41.25 24.66 23.95 23.96 51.85 | 
Sept. 25...1g008 146o4 lava? «© 30.68 «3870 3803 «88D TS Seer Ma | ye ee, aie eee | 
Sept. ae r A 9. ‘ J 23. : 4 y | 
se ee 1S ee be Be Oe Be Ee eT toes eee ee | 
Sept. 28... . 155. : : . ; ; 24. ; NEW YORK TIMES BOND MARKET | 
Sept. 29....155.24 150.09 154.70 41.51 40.00 41.31 24.32 23.48 24.18 52.08 AVERAGE (40 BONDS) 
Indus- Util- Com- Net z y 
Shares Sold, New York Stock Exchange Date. Rails. trials. ities. bined. Chge. | | “% ar ai 7 
WEEKLY TOTALS AND DAILY AVERAGES Sept. 20.....76.88 96.53 76.81 80.75 = 2.0 | | | 
Week Ended: ——RAILROADS—— —IND. AND MISC.— TOTAL———. ept. £h..... 68. . 76 + 0.1 | 
1937. Total. Av, Daily. Total, Av. Daily. Total. Av. Daily. | Sept. eee 3670 Tere STE fk | 
27 50,294 4,039,930 748,135 4,311,520 798,430 | gePt- ae ot} : 76.27 80.41 — .35 
44056 3,583,130 663,543 3,821,030 707,598 | SePt’ 55°" 73> 72 75.58 79.58 — .83 | 
61,296 3,419, 49 633,250 3,750,550 694'546 | Sept. 25..... 3.21 95.52 74.80 79.18 — .40 | || 
3,586, $10 664,243 3,903,030 722,783 W’ks ree., 40 bonds—High or, low 79.18. | ln ber 
; 199, 75 8,387.550 1,906,261 9,266,560 2,106,036 | Sept. 27.....73.13 95.21 74.8 9. 09 | ||! 6b | |, © 
Sept. 763,61 141,409 6,859,500 ~=—«-:1,270,278 += 7,263,110 1,345,020 | Sept. 28..... 73.26 95.29 15.00 79.25 + 16 | iis AVERAGE DAILY] t 
Ot RRS See aie 718,360 133,030 7,391,600 1,368,815 8,109,960 1,501,844 | Sept. 29.....73.46 95.29 75.74 79.48 + .23 | |la SHARES SOLD | 2 
a a ON NEW YORK ST | 
DAILY TOTALS AVERAGE NET YIELD OF TEN HIGH- | |S 4F EXCHANGE, cH 4 o 
——— ee, —__YEAR TO DATE—— GRADE RAILROAD BONDS Z z 
Railroads. eg & Misc. Total. 1937. 1936. 1937. 1936. 1935. ar ig =. 1932. | 5 3 
3,940 803,310 887,250 290,843,895 346,390,093 | Aug. 21...3.61 3.52 3.79 48 4.76 | |Z je 2 
2,292,550 2,482,010 293,325,905 347,904,523 | Aug. 28...3.62 3.51 3.79 tie 53 4.75 | = | | 4 
1,331,020 1,469,520 294,795,425 348,805,283 | Sept. 4...3.63 3.48 3.75 415 458 4.77 | || 
2,021,610 2,209,430 297,004,855 350,255,743 | Sept. 11...3.66 3.48 3.76 4.25 4.57 4.79 | ol Tate gin re er ee 
1,203,2% 1,307,540 298,312,395 351,636,743 | Sept. 18...366 349 3.81 416 4.69 4.71 | || i936 uke ee ahs 
1,211,590 1,353,530 299,665,925 352,989,368 | Sept. 25...3.68 3.48 4.61 4.16 4.34 4.76 | : = 1937 —— 
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Bond Redemptions and Defaults 


ETAILED information on any 
bond redemption listed below, 
including the serial numbers of 
bonds called by lot, will be fur- 

nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


ONDS called last week for redemp- 
B tion before maturity were in rela- 
tively small volume and almost all 
were for payment in future months. The 
September total of prepayments, there- 
fore, continues unchanged from a week 


ago. 

Total redemptions for September to 
date now aggregate $153,174,000, com- 
pared with $129,661,000 last month, and 
with $195,048,000 in September, 1936, for 
the corresponding periods. 

Prepayments scheduled to date for 
October now aggregate $132,422,000, 
compared with $320,178,000 retired in 
October, 1936. 

Bonds to be paid before maturity in 
September are classified, with the re- 
spective amounts, in the following table: 


Foreign ..........2sceseecsseceees $94,838,000 
ee Pre ee 52,104,000 
Deere rere 3,210,000 
ctate Rome municipal... ........00: 1, . 
IE 6-46-cisbuckasdasaenes x 
aiirend See ee eT ere re 174,000 
NE occ ds cab enw occas bueenveus $153,174,000 


Abingdon Sanitary Mfg. Co., $500 of ist 
unextended 6s, due May 1, 1938, called at 
101, Nov. 1, 1937, City National Bank and 
Trust Co., Chicago. Number called: D965. 

Abingdon Sanitary Mfg. Co., $41,500 of 
lst extended 6s, due May 1, 1938, called at 
105, Nov. 1, 1937, City National Bank and 
Trust Co., Chicago. Lowest and highest: 
D21, D29; M191, M233. Coupons due Nov. 
1, 1937, should remain attached. 

Allied Owners Corp., $488,000 of ist lien 
cum. income 5s, due July 1, 1958, at par, 
Oct. 21, 1937, Halsey, Stuart & Co., N. Y. 
and Chicago. Lowest and highest: D75, 
D729; M136, M7847. 

Charleston (City of), $91,000 of paving bonds 
called at par Dec. 1, 1937, office of City 
Treasurer. 

Chicago (City of), var. tax antic. warrts. 
called at par, Sept. 28, 1937, Board of Edu- 
cation, Room 352, 228 N. LaSalle St., 
Chicago. 

Colorado Power Co., $46,200 of Ist 5s, due 
May 1, 1953, called at 105, Nov. 1, 1937, 
Irving Trust Co., N. Y. Coupons due Nov. 
1 should remain attached. 

Cc lidated Rendering Co., entire issue of 
Ist 5s, due July 1, 1941, called at 102%, 
Jan. 1, 1938, Old Colony Trust Co., Boston, 
Mass. Coupons due Jan. 1, 1938, should 
be detached and collected in the usual 
manner. 

Cook County, Ul., var. ref’d bonds, series 
A, 4s, 4%s, 5s, optional Jan. 1, 1938, due 
Jan. 1, 1956, called at par’ Jan. 1, 1938, 
American National Bank and Trust Co., 
Chicago. Bonds may be presented prior 
to redemption date and receive full re- 
demption price and interest to Jan. 1, 
1938. 





Copenhagen (City of), var. 5% loan, 1916 
bonds, called at par, Sept. 16, 1937. 

Danzig Electric Tramway Co., £3,400 of 
7% sterling bonds called at 110 Oct. 1, 
1937, British Overseas Bank, Ltd., or Hel- 
bert Wagg & Co., London. 

Elbert County, Col., bonds 1-10 of sch. dist. 
39 Gs, dated Oct. 1, 1923, called at par, 
Oct. 1, 1937, office County Treasurer. 

English Lumber Co. (Seattle), $30,000 of 
1st extd. 7s, due April 1, 1940, called at 
103, Oct. 1, 1937, Detroit Trust Co., Detroit. 
Lowest and highest: ($1,000 denomination) 
553, 602. 

Golden State Milk Products Co., $17,000 of 
1st 6s, due serially to April 15, 1944, called 
at 102%, Oct. 15, 1937, Anglo California 
National Bank, San Francisco. Lowest 
and highest: D88, D96; M1244, M1446. 
Coupons due Oct. 15 should be collected 
in the usual manner. 

Hermiston, Ore., bonds 11-18 of water 6s, 
dated Oct. 1, 1911, called at par, Oct. 1, 
1937, First National Bank, Hermiston. 

Iceland (Kingdom of), £2,800 of 5%% ster- 
ling loan of 1930 called at par, Nov. 1, 
1937, Hambros Bank, London. 

Industrial Mortgage Bank of Finland £27,- 
100 of 6% sterling loan called at par, Oct. 
15, 1937, Hambros Bank, or J. Henry 
Schroeder & Co., London. 

Lewis County, Wash., var. warrts. called at 
par, Sept. 21, 1937, office County Treas. 

Los Angeles County, Calif., var. regist. 


warrts. called at par, Sept. 15, 1937, office 
County Treasurer. 


Municipal Mortgage Bank of Finland, £10,- 
500 of 644% sterling bonds called at par, 
Jan. 1, 1938, Hambros Bank, Ltd., or Hig- 
ginson & Co., London. 

Namm (A. I.) & Son, entire issue Ist partic. 
6s, due June 1, 1943, called at 103, Dec. 1, 
1937, Manufacturers Trust Co., N. Y. Cou- 
pons due Dec. 1 should be detached and 
collected in the usual manner. 


New York, Chicago & St. Louis R. R. Co., 
Sept. 17, 1937, announced that company is 
offering holders of first 4% bonds, due 
Oct. 1, 1937, an opportunity to extend 
maturity of these bonds to Oct. 1, 1947, 
with interest at the rate of 34% per 
annum. Extension offer provides for de- 
posit of the bonds before Oct. 1, 1937, 
with Guaranty Trust Co., 140 Broadway, 

> 3 


Norwegian Hydro-Electric Nitrogen Corp., 
entire issue refd. and impr. A 5%s, due 
Nov. 1, 1957, called at par Nov. 1, 1937, 
National City Bank, N. Y. Coupons due 
Nov. 1 should be collected in the usual 
manner. 

Northern Ireland £33,715 of gtd. 4%% loan 
bonds called at par, Nov. 1, 1937, Bank of 
England, London, or Bank of Ireland, Bel- 
fast, Ireland. 

Olin Hotel (Denver, Col.), bonds 1-15 of 
extd. 1st 6s, due semi-annually to Oct. 1, 
1946, called at par, Oct. 1, 1937, Colorado 
National Bank, Denver. 


Ponca City, Okla., var. street impr. bonds 
called at par immediately, office City 
Treasurer of either bank in Ponca City, 
Okla. 

Ponca City, Okla., var. street impr. bonds 
called at par, Oct. 1, 1937, Manufacturers 
Trust Co., N. Y. 


Port Royal Pulp and Paper Co., Ltd., entire 
issue of Ist 5s, due to Nov. 1, 1941, called 
at 101, Nov. 1, 1937, Eastern Trust Co., St. 
John, New Brunswick. 


Pueblo, Colo., var. impr. bonds called at 
par, Oct. 1, 1937, office City Treasurer. 


Snohomish County, Wash., var. warrts. 
called at par, Sept. 14, 1937, office County 
Treasurer. 


Tacoma, Wash., var. local impr. bonds 


called at par, office City Treasurer. 


Union County, N. M., entire issue Des 
Moines sch. dist. 22, 6s, dated Oct. 1, 1919, 
called at par, Oct. 1, 1937, office County 
Treasurer. 


Uruguay (Oriental Rep. of), entire issue 
3%% bonds ot the autonomous amortiza- 
tion bureau called at par, Oct. 1, 1937, 
Guaranty Trust Co., N. Y. 


Uruguay (Republic of), Sept. 20, 1937. An- 
nouncement has been made that as the 
culmination of negotiations conducted be- 
tween Republic of Uruguay and Foreign 
Bondholders Protective Council, the re- 
public has agreed to offer holders of its 
dollar bonds in exchange, new readjust- 
ment bonds carrying generally higher 
rates of interest than the 34% rate cur- 
rently being paid and providing for sub- 
stantial sinking funds to retire the new 
bonds. The Protective Council commended 
the plan to the favorable consideration 
of the bondholders. 

Four issues of 5%, 6%, 8% bonds are in- 
volved, aggregating $52,947,500 outstanding 
principal amount. 

All interest coupons hereafter maturing 
in 1937 will be paid at the current rate of 
344% and these coupon dates will be the 
dates of issue of the respective series of 
new readjustment bonds. Annual interest 
and amortization rates and maturities of 
the readjustment bonds to be offered with 
respect to each series of outstanding dol- 
lar bonds will be as follows: 


——1938-39—. --1940-43— 

Int. Amor. Int. Amr. 
5% bonds....... 344% 4% 34% 1% 
6% bonds....... 3%% 4% 4% 1% 
8% bonds....... 4% 4% 44% 1% 

From 1944 

Int. Amor. Matur. Date. 
5% bonds...... 34% 1% Jan. 1, '84 
6% bonds...... 44% 1% May 1, ’79 
8% bonds...... 414% 1% Feb. 1, ’78 


Sinking fund for the readjustment bonds 
will be cumulative, will be applied semi- 
annually to the purchase of bonds at not 
in excess of par and accrued interest, 
otherwise to drawings at par, and are 
calculated to retire the readjustment bonds 
at or before their respective maturity 
dates indicated above. 

Holders of dollar bonds who desired to 
accept the republic’s offer have been 
asked to deliver their doilar bonds with 
all coupons due after Sept. 1, 1937, togeth- 
er with form letters of transmittal, to the 
following institutions and firms designat- 
ed as paying agents: External 5% bonds 
of 1915, dated Jan. 1, 1916, Chase Natl. 
Bank, N. Y.; 25-year 8% external bonds, 
due Aug. 1, 1946, National City Bank, 
N. Y.; 6% external bonds, due May 1, 1960, 
and 6% external public works loan, due 
May 1, 1964, Halgarten & Co., N. Y., or 
Halsey, Stuart & Co., Chicago. 

Delivery of assenting bonds should be 
made during the time the offer remained 
open and on and after but not before the 
dates specified as follows: 6% bonds, Oct. 


25, 1937; 5% bonds, Dec. 15, 
bonds, Jan. 1, 1938. 

Present offer is not conditioned upon 
acceptance by any specified percentage of 
outstanding dollar bonds of the republic. 
Offer will remain open for acceptance 
until Dec. 31, 1938, and the republic re- 
served the right to extend the time for 
acceptance if it appears advisable to do so. 


Weld County, Col., var, sch. dist. warrts. 
called at par, Oct. 10, 1937, office County 
Treasurer. 


Western Timber Co., Sept. 16, 1937, an- 
neunced that funds had been deposited 
‘with Continental National Bank and 
Trust Co., Chicago, to pay all past due 
first mortgage 6% bonds, due to 1938, and 
coupons of this company, with accrued 
interest thereon at 8% from date of ma- 
turity to date of payment. Interest will 
cease Oct. 15, 1937. 


Westinghouse Building (N. Y. C.), $37,800 
of ist 6s (now 4s) extended to April 1, 
1948, called at par, Oct. 1, 1937, Continental 
Bank and Trust Co., N. Y. Lowest and 
highest: ($100 denomination) 2,663, 3,510; 
($500), 2,286, 4,855; ($1,000) 1,484, 6,332. 


Wilbur Lumber Co., company Las notified 
holders of its first mortgage 64% (extend- 
ed) serial bonds that it is prepared to pre- 
pay all outstanding bonds of that issue 
on presentation on or before Sept. 30, 1937, 
at Waukesha National Bank, Waukesha, 
Wis., or at office of the company, West 
Allis, Wis. Holders of the 1937 maturity 
will receive 100% and holders of the 1938 
maturity 101, plus accrued interest to date 
f presentation in each case. 


1937; 8% 


BOND DEFAULTS 


the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 


T's list of bond defaults includes 


Austin Street Railway Co., under extension 
plan, maturity of ist 5s, 1936, has been 
extended to Jan. 1, 1946, and interest re- 
duced to 4%. Back coupons have been 
paid off at 4%. 


Brazil (U. S. of), this government through 
Dillon, Read & Co., New York, notified 
holders of its 644% bonds, 1926 and 1927, 
that funds had been remitted for payment 
of the Oct. 1 and Oct. 15, 1937, coupons, 
respectively, at the rate of 50% of the 
dollar face amount. Payment accordingly 
will be made at this rate upon presenta- 
tion at New York office of Dillon, Read 
& Co. Coupons must be accompanied by 
a letter wherein the holder agrees to ac- 
cept such payment in full satisfaction and 
discharge of the coupons. 


Chicago Postoffice Service Station, plan of 
reorganization has been completed July, 
1937. First mortgage bonds, ist A 5s, 
have been extended to Nov. 1, 1956, and 
interest placed on a 5% cumulative income 
basis. General mortgage bonds, Gen. B 
64s, 1936, have been extended to Nov. 1, 
1956, and interest reduced to a 4% non- 
cumulative income basis. 


Detroit Trust Co., as of Sept. 1, 1937, in- 
terest payments on the following series of 
participating certificates had been made 
as follows: Series C, 100%; Series I, 50%; 
Series O, 100%; Series U, 80%; Series Z, 
100%, and Series G 2, 80%. 


Duquesne Gas Corp., Sept. 20, 1937, Manu- 
facturers Trust Co., New York, notified 
holders of convertible 64% notes of Du- 
quesne Gas Corp. not deposited with any 
reorganization committee that it is pre- 
pared to distribute funds in its hands at 
the rate of $1.98 on each $1,000 principal 
amount of notes upon presentation thereof 
with coupons maturing Sept. 15, 1931, and 
subsequently attached. This would repre- 
sent the second and final payment on un- 
deposited notes. 


Greek Government, Sept. 15, 1937, this gov- 
ernment notified holders of its 40-year 7% 
secured sinking fund gold bonds, refugee 
loan of 1924, and 40-year 6% secured sink- 
ing fund gold bonds, stabilization and 
refugee loan of 1928, that since no agree- 
ment had been reached for a permanent 
settlement of the external debt service, 
the government is offering to bondholders 
to pay 40% of the face amount of the 
coupons due during the current financial 
year ending March 31, 1938. Holders of 
dollar bonds desiring to accept this pay- 
ment were invited to present to Speyer 
& Co., fiscal agents for the 7% loan of 
1924, and to Speyer & Co. or National 
City Bank, N. Y., fiscal agents for the 
6% loan of 1928, the coupons due May 1 
and Aug. 1, 1937, respectively. After 
stamping, the coupons will be returned 
and should be reattached to the bonds. 

Metropolitan District Finance Co., Sept. 1, 
1937, bondholders’ committee distributed 
5% on certificates of deposit and participa- 
tion with respect to Metropolitan District 
Finance Co. 15-year collateral trust gold 
bonds. Moneys have been received in the 
form of a dividend of $136,371 on capital 


stock of Niles-Westchester Realty Co., the 
liquidating corporation. 

Minot Gas Co., in default of principal on 
ist 6s, 1937, May 1, 1937. a 
National Bondholders Corp., Sept. 17, 1937, 
directors authorized the following pay- 
ments to be made on or before Oct. 16, 
1937, on account of principal of partici- 

pating certificates: 


Total, 
Present 
and Prev. 
Series: Amount. _ Distrib. 
PS TO eee 5% 16% 
Amortization Mortgage A. .15% 56% 
Empire Bond A............. 5% 40% 
Federal Home: 
IN MR dea ds » s'veveceaneus 5% 44% 
ee ee ore. 5% 44% 
NE, Ketek cd deneceaten 5% 40% 
Franklin Mortgage ........ 6% 80% 
Guaranty Title: 
ONO oocsc ese scavececes 4% 31% 
i re eae ee 5% 51% 
Instalment Mortgage: 
CT eer ee 4% 80% 
Se 8% 65% 
ee a gh ELE Ore 5% 53% 
PEE ceeccstcdécaawiaane 5% 63% 
Investment Securities: 
I Given dnncardautone 4% 46% 
Crs cdc ce wanes vot 4% 53% 
gk) See ne 5% 52% 
CNG Se cS mesic euasacies 5% 40% 
Investors Mortgage: 
SNE vita vnedat's baad 5% 59% 
SE ab nics conceveesdan 5% 36% 
SNE aa cass cueeadedaaes 13% 37% 
Meline: 
SR een eee 5% 15% 
Series B ...... carats 4% 27% 
Series C ..... ae Oe oP lers oF 14% 40% 
Mortgage Bond: 
a SS rer ee 5% 46% 
Cree eee 5% 46% 
Mortgage Guarantee: 
|  ) Se Pere 5% 52% 
an CC ee Va 39% 
MUNIN bs de nk Sk cwecees 5% 43% 
Series AG ..... ee 6% 42% 
ee ee 5% 55% 
IN Va sinikvcetnckced T% 41% 
Mortgage Security: 
| Reo 10% 47% 
ae, DO COTE EEE 5% 22% 
MEER Ca ooo nkacivsceas 5% 15% 
MIN iso's dciawiadnneas 4% 33% 
RRA eT ee 5% 26% 
Michigan—2 Series ....... 5% 36% 
Michigan—3 Series .......12% 31% 
oo fe eee ee 8% 32% 
Ry.—2 Series ............. 4% 22% 
Natl. Mortgage, Series C... 4% 48% 
National Reserve: 
ot er rears 6% 37% 
ME GN 4 5 v0 5 chsceeccdce 6% 41% 
MIE oS scccics nce ccdees 6% 41% 
Southern Securities: 
de EE eer se 5% 55% 
ie th, OE ee 6% 51% 
Pg ee ences ae 58% 
Title Investment: 
SONOS Bie i once pac ataear a 5% 96% 
Union Mortgage: P 
|. eee 6% 49% 
Series F ..... Seeeumnsuuee 7% 63% 
MONE tc ccdnddeewiczaes 5% 59% 


St. Louis-San Francisco Railway Co., Sept. 
20, 1937, trustees for the St. Louis-San 
Francisco Railway announced that in- 
terest coupons maturing Oct. 1, 1937, of 
equipment trust certificates, Series DD, 
and Nov. 15, 1937, of Series CC, will be 
purchased on and after their respective 
maturity dates upon tender at office of 
C. W. Michel, Eastern Representative, 120 
Broadway, New York, at their face 
value. 

Wabash Railroad Ce., on and after Sept. 1, 
1937, company will pay 80% of the face 
amount of coupon series No. 73, due Sept. 
1, on Wabash Railroad Co., Toledo and 
Chicago division, first mortgage 4%, 1941. 
Payment will be made at 15 Broad St., 
N. Y. The railroad will pay 80% of the 
face amount of coupon series No. 72, due 
Oct. 1 on the Wabash Railroad Co., 
Omaha Division first mortgage 34% bonds. 
Payment will be made on and after Oct. 
1 at the office of the treasurer for the re- 
ceivers at 15 Broad St., N. Y. , 

Western Timber Co., Sept. 16, 1937, an- 
nounced that funds had been deposited 
with Continental National Bank and 
Trust Co., Chicago, to pay all past due 
first mortgage 6% bonds, 1938, and cou- 
pons of this company, with accrued in- 
terest thereon at 8% from date of maturity 
to date of payment. Interest will cease 
Oct. 15, 1937. Funds also have been de- 
posited to pay unmatured bonds of the 
—, ue with accrued interest to Oct. 


CHAIN STORE SALES 


American Stores Company 
P. C. 
1937. 1936. Ch’ge. 
4 weeks Aug. 28...$8,042,914 $8,045,799 — 03 
8 months ......... 74,915,183 74,955,224 — 05 
National Tea Company 


4 weeks to Sept. 11 4,486,744 4,667,805 — 3.90 
36 Weekes «..6.5<000 43,516,681 42,115.627 + 3.30 
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THE ANNALIST 


Friday, October 1, 1937 





Dividends Declare 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Regular 
Pe- Pay- Hldrs. of 

Company. Rate. riod. able. Record. 
Acadia Sugar Ref 6% pf..7%c Q Oct. 1 Sept. 18 
Agri N Bk (Pittsfld,Mass)$2 Q Oct. 1 Sept. 30 
Ahlberg Brng Co Cl A oo Q Oct. 3 Oct. 20 
Alberma P Mf Co 7% pf.$1.75 Q Oct. 1 Sept. 25 
Am Home Prod .........20¢e M Nov. 1 Oct. 14 
Am Thermos Bot .........25¢ .. Nov. 1 Oct 
All-Penn Oil & G, $5...... 10c Q Oct. 15 Oct. 11 
eS ear .. Oct. 15 Sept. 30 
Am Midind A pf ....... 174c Q Sept. 30 Sept. 25 
Amer Prods pr pf ....... 8%c .. Oct. 1 Sept. 24 
Amer Prods pt pf ......37%c .. Oct. 10 Sept. 24 
Am Sec & Tr (Wash, DC).$2 Q Oct. 11 Sept. 30 
Am Smit & Ref pf .....$1.75 Q Oct. 30 2 
Andover Nat! Bank (Andover, 

_.... Se eee bottane S Oct 1 Sept. 25 
Apollo Steel ...... o's aoe Q Oct 1 Sept. 25 
Arlington Mills ..........%e Q Oct. 15 Oct. 1 
Asso Tel Co,Ltd,$1.25 pf.314%c Q Nov. 1 Oct. 15 
Asnazu Gold Ddg, Ltd ..10% .. Oct. 15 Oct. 15 
Atl (Atl, Ga) 6% pf ....$1.50 Q Oct. 1 Sept. 20 
a eas 40c .. Oct. 15 Oct. 1 
Atlantic City Sew ........ Q Oct. 1 Oct. 1 
Autoline Oil Co pf .......20c Q Oct. 1 Sept. 25 
Auto Fin (Greenwood, SC) pf, 

T5e Q Oct. 1 Sept. 20 
Badger Paint & Hdw Stores, 

TEES eer ee Q Oct. 1 Sept. 25 

Baldwin-Duckworth Chain Cp, 

75¢ Oct. 1 Sept. 22 
Barkers Bread, Ltd ...... 8c M Sept. 30 Sept. 23 
Bkrs Brd Ltd 5% pf....624%c Q Sept. 30 Sept. 23 
Baxter Laund 8% pf .....7 -. Oct. 1 Sept. 27 
Birdsboro Stl & Mch ...... -- Oct. 15 Oct. 5 
Boatmen’s Nt Bk St L....25¢ .. Oct. 1 Sept. 21 
Boatmen’s Nt Bk St L...25c .. Jan. 3 Dec. 21 
Bobbs-Mer Co — of. .50.02%. @ Oct. 2 ...02.. 
Bridgept Hydr Co........40¢ Q Oct. 15 Sept. 30 
Semmes Ine ....... .... $1.25 Q Sept. 30 Sept. 23 
Brit Colu Tel 6% 1 pf..$1.50 Q Oct. 1 Sept. 16 
Brit Colu Tel 6% 2 pf..$1.50 Q Nov. 1 ..:.... 
Brush-Moore Newspapers 7% 

OO. BOS aa eaiae ..$1.75 Q Oct. 1 
Brush-Moore Newspapers 7% 

2p soreccccreccensesthde @ Oct. 42 ....... 
B’k’rfield’s Ltd 7% pf..$1.75 Q Sept. 30 Sept. 28 
OTORIO~ ERS... . 005500 8B so Sept. BD Sept. 23 
Butler Mfg 6% pf ..... $1.50 Q Sept. 30 Sept. 28 
Canadian Bronze ....... 744c Q Nov. 1 Oct. 20 
Canadian Bronze pf..... $1.25 Q Nov. 1 Oct. 20 
Can Silk Prods Co, aod Q Oct. 1 Sept. 15 
Cannon Shoe Co ..........5¢ Q Oct. 1 Sept. 21 
Cannon Shoe Co 54%% pf.68%c Q Oct. 1 Sept. 21 
Capital City Prods........ 1Se .. Oct. 8 Oct. 4 
Cent Ry Signal Co, Inc...50¢ .. Sept. 30 Sept. 25 
Cent Hudson G @E..... 20c Q Nov. 1 Sept. 30 
Cent Hud G @ E vtc .... Q Nov. 1 Sept. 30 
Cent H G&E 4%% pf. .$1.12% Q Oct. 1 Sept. 24 
Cen Miss Val El Prop 6% pf, 

-50 Q Sept. 1 Aug. 14 
Chain Str Prd $1.50 cv pf, 
3744c Q Sept. 30 Sept. 20 
Chapman Valve Mf....... Q Oct. 1 Sept. 22 
Cincinn Postal Term & Realty 

SS ea $1.6 Q Oct. 15 Oct. 4 
Citizens & Manufacturers Nat 

Bank (Waterbury, Conr.), 
$1.50 Q Oct. 1 Sept. 24 
Citizens & Manufacturers Nat 
Bank (Waterbury, Conn), 
$1.50 Q Jan. 1 Dec. 24 
Clearfield Tr Co (Clearfield, 

> | SAA -...$2 Q Oct. 1 Sept. 20 
Clinton Trust...... +....-75e. Q Oct. 1 Sept. 24 
Cluett Peabody............ 25¢ Q Nov. 1 Oct. 21 
Cohen (Dan) Co..... ....25¢ Q Oct. 1 Sept. 25 
Col Nat Bk (Wash, DC).$1.50 Q Oct. 1 Sept. 25 
Col Nat Bk (Wash,DC).$1.50 Q Jan.3,’38 Dec. 24 
Colonial Trust Co (Pitts).$1.50 Q Oct. 1 Sept. 28 
Columbus Dental Mfg..... oc .. Sept. 30 Sept. 25 
Columbus Dental Mfg 7% 

_ SSR .-$1.75 Q Sept. 30 Sept. 25 
Commer Dis Co (Los Angeles) 

a Raa Q Oct. 10 Oct. 4 
Commer Dis Co (Los Angeles) 

ME Mies sioinis wninrnias oie 17Tigec Q Oct. 10 Oct. 1 
Commerc Bookbind........ Q Oct. 15 Oct. 1 
Commonwealth Trust Co 

bes i ee ae ie a | Sept. 25 
Comwlith Inv (Del)......... 5¢ Q Nov. 1 Oct. 14 
Conn Fire Insur (Hartford, 

LES aes ae. So @ Oct. 2 oseccs. 
Consol Lobster Inc......... 5c Q Sept. 30 Sept. 17 
Cons Royalty Oil........... 5e¢ Q Oct. 25 Oct. 15 
Cont Tel 7% pte pf.....$1.75 Q Oct. 1 Sept. 15 
Cont Tel 6%% pf......$1.62% Q Oct. 1 Sept. 15 
Com Prods Ref........... 75e Q Oct. 20 Oct. 4 
Corn Prod Ref pf....... $1.75 Q Oct. 20 Oct. 4 
LT Bg Ses S Jan. 15 Jan. 4 
Davenport Hos Mills...... 25c .. Oct. 1 Sept. 24 
Davenport Hos Mills Inc.$1.75 Q Oct. 1 Sept. 24 
Denver Un Stk Yds....... 75e .. Oct. .1 Sept. 20 
Denver Union Stk Yds Ki 
| BEERS Re are -$1.37% Q Dec. 1 Nov. 20 
Detroit Gask & Mf........25¢ Q Oct. 20 Oct. 5 
Diam Portland Cement....25¢ .. Oct. 20 Oct. 9 
Discount Corp...........$1.50 Q Oct. 1 Sept. 23 
Dixon (J) Crucible.... -$1 .. Sept. 30 Sept. 20 
che | Era en aa Oct. 9 
Doehler Die Cast......... 50c .. Oct. 25 Oct. 9 
Domn Secur Corp 5% a Q Oct. 1 Sept. 21 
Dominion Secur Corp..... Q Oct 1 Sept. 21 
Dominguez Oil Fields.....25¢c M Sept. 30 Sept. 24 
Dow Chemical............. 75¢ .. Nov.15 Nov. 1 
Dow Chem pf........... $1.25 Q Nov.15 Nov. 1 
Eagle Lock Co............25¢ Q Oct. 1 Sept. 27 
E Magnesia Talc Co Inc..$1 Q Sept. 36 Sept. 20 
Eastern Trust & Bk Co 
(Bangor, Me).......... $4.25 S Oct. 1 Sept. 29 
Economy Groc Strs.......25¢ Q Oct. 15 Oct. 2 
_. 2 SoS sc Q Oct. 1 Sept. 21 
Elder Mfg 8% 1 pf........ $2 Q Oct. 1 Sept. 21 
Elder Mfg 5% cum pte A.$1.25 Q Oct. 1 Sept. 21 
Emerson Drug A......... 50c Q Oct. 1 Sept. 26 
Emerson Drug B......... 50c Q Act. 1 Sept. 26 
Emerson Drug pf.......:. 5 Q Oct. 1 Sept. 26 
Emerson Elec Mfg pf...$1.75 Q Oct. 1 Sept. 24 
A. ere: Q Oct. 1 Sept. 24 
Equitable Tr Co (Balt,Md)10c Q Oct. 1 Sept. 24 
Essex Tr Co (Lynn, Mass), 

$2. Q Sept. 30 Sept. 17 
I COR conn ncnecanccak .. Oct. 15 Sept. 25 
Fafnir Bearing Co......... $2 Q Sept. 30 Sept. 24 
259, "ee 50c .. Sept. 30 Sept. 27 
Fairmont Cream Co (Del).25c Q Oct. 1 Sept. 20 
Fairmont Cream Co (Del) 

Ate% ea - .$1.12% Q Oct. 1 Sept. 20 
Fallkill Nt) Bk & Tr Co 
(Po keepsie, N ¥)...$3.50 Q Oct. 1 Sept 
Fallkill Ntl Bk & Tr Co 

(Poughkeepsie, N Y) -50 Q Jan. 1 Dec. 31 
Fall River Raw seicssnbce « $1 Q Oct. 1 Sept. 25 
Federal Mogul............. 35¢ .. Oct. 15 Oct. 1 
Fiberbd Prod 6% pr_pf..$1.50 Q Nov. 1 Oct. 16 
Fidelity Title & Trust Co 

(Stamford Conn)......$1.50 Q Sept. 30 Sept. 30 
Firestone T & Rub....... 50c .. Oct. 20 Oct. 5 
First Nat] Bk (Toms River, é 

ERS RR STpe Q Jan. 3 Dec. 22 
First Natl Bk (Denver).$2. Q Sept. 30 Sept. 30 
First Nat Bk (Denver).$2.50 Q Dec. 31 Dec. 31 
49 West 37th St Corp vtec, 

1.50 .. Oct. 15 Oct. 5 
Garlock Packing.......... 75e .. Sept. 30 Sept. 25 
General Mills Inc......... T5e Q Nov. 1 Oct. 9 
Gen Reinsurance......... 50c_ .. Sept. 29 Sept. 24 
Gen T A Co $6 pf....$1.50 Q Nov. 1 Oct. 15 
Gen Tr of noe 1% ae 3 = ‘ a : 
imbel Bros pf......... i ct. " 
g Fr Q Sept. 30 Sept. 30 


Goodman Mfg Co........ 50c 




















Pe- Pay- 

Company. Rate. riod. able. 
Gotham Silk H 7% pf...$1.75 Q Nov. 1 
Great Lakes Towing pf.$1.75 .. Sept. 50 
Gt South Life Ins........25¢ |. Oct. 9 
Green (H L) Co.......... 40c Q Nov. 1 
Green (H L) Co pf....$1.75 Q Nov. 1 
Griesedieck-W. Brewery Co, 

50c .. Oct. 4 
Gulf C Water Co 7% pf.35¢ S Oct. 1 
Re 25c .. Oct. 30 
Halle Bros pf............. 60c Q Oct. 15 
Har-Seyb-P $5 pf...... $1.25 Q Oct 1 
Hart & Cooley Inc........ $3 .. Oct. 1 
Hartford Steam Boiler Insp 
Ne 6k nis bd on aren ho wie -ce 40c Oct 1 
Hartford Nat Bk & Tr Co 

(Hartford Conn)........ Q Oct. 1 
Haverhill Gas Lt........ 20e .. Oct. 1 
Hawaiian Sugar.......... 60c .. Oct. 15 
Heckers Prod Corp....... 15e Q Nov. 1 
Hibbard Spencer Bartlett & 

RODD: sswaursieigc emacs maielt ic M Oct. 29 
Hibbard Spencer Bartlett & 

SS rea: M Nov. 26 
Hibbard Spencer Bartlett & 

Ree eee: M Dec. 21 
Holly Develop Co.......... le Q Oct. 15 
Holly Develop Co.......... $1 Q Oct. 15 
Holly Sugar pf.......... 1.75 .. Nov. 1 
Holyoke Wat P Co.... $3 Q Oct. 1 
Honolulu Gas Ltd........ 45c Q Oct. 20 
Honolulu Rapid Trans Co 

AMO wandphecea cance we 35c .. Sept. 30 
Horders Inc....... -25¢ Q Nov. 1 
Humbold Malt and Bwg 

a a ae -...20e Q Oct. 1 
Myde P Br A.......... -50c .. Oct. 1 
Indiana Pipe Dinca 50¢ Nov. 15 
Indust Credit Corp of New 

ee ES ® c¢ Q Oct. 1 
Invest Mtg Co (Bridgeport, 

eee pnp MOCO Ee 37%c Q Sept. 30 
Invest Mtg Co (Bridgeport, 

Conn) 7% pf.......... -75 Q Sept. 30 

Invest Found Ltd 6% conv 
bi eh ova ais Oe ie Geb lg 0th Q Oct. 15 

Interstate P S Co $1.75 pf, 
Oct. 1 

Jamaica Wat Sup Ceo 7%% 
ee ee $1.874% S Nov. 1 
Jeffrey Mfg Co 6% pf.$1.50 Q Oct. 1 
Johnson Service Co...... Q Sept. 30 
Kekaha Sug Co Ltd....20c M Oct. 1 
Kelley Island L & T -40c .. Sept. 30 
i. Spears: Oc .. Sept. 13 

Kellogg Switchbd & Supply 

_ SESE aR arr $1.25 Q Oct. 31 
Kendall Refin Co........30¢ .. Oct. 1 
oe See 25ce .. Oct. 6 
Keokuk Elec Co 6% pf..$1.50 Q Nov. 15 
Knott (AJ) Tool & Mfg 

oat ee eee Q Oct. 1 
Kresge Dept Strs 4% pf....$1 Q Oct. 9 
Laclede Steel..............25¢ Sept. 30 
Lake View Trust and Savings 

Bk (Chicago, Ill).........$ Q Sept. 30 
Langendorf United Bak A.50c .. Oct. 15 
Lawyers Tr (N Y)........ 60c Q Oct. 1 
Lawyers Title Insur Co (Rich- 

ce a he, | ee: S Oct. 15 
Lib Loan Corp A......... 3 Q Oct. 1 
Lib Loan Corp B......... 30¢ Q Oct. 1 
Lincoln Tel & Tel Co (Del) 

ee ee Q Oct. 10 
Lincoln Tel & Tel Co (Del) 

"Ae SEE PE ee es Q Oct. 10 
Lincoln Tel & Tel Co (Del) 

neh, ee ay mM Q Oct. 10 
Lincoln Bank & Tr Co (Louis- 

hires Be | OTTERS Q Oct. 1 
Lincoln Nat Bk (Newark 

N J) ++ ssseeeessees 400 Q Oct. 1 
Lincoln N Bk (Newark, N J), 

Q Jan. 3 
Ludlow Typo Co $6 pf.. .$1.50 Q Oct. 1 
Lyon Mtl Prods, Inc...... 25c Q Sept. 15 
Lyon Mtl Prds,Inc,6% pf.$1.50 Q Nov. 1 
Mabbet (Geo) & Sons Co T% 

ist pf $1.75 Q Oct. 1 
Mabbet (Geo) & Sons Co 1% 

2d pf $1.75 Q Oct. 1 

$1.75 Q Sept. 30 
$1.75 Q Sept. 30 
Sa eee 8c .. Sept. 27 
Marathon Paper Mills Co 6% 
$1. Q Oct 1 
Maritime Tel & Tel Co, Ltd, 
% pf 17%c Q Oct 1 
26c Q Oct. 20 
62%c Q Oct. 15 
ines eae wc .. Oct. i 
McCall Corp........5.0. 3744c Q Nov. 1 
McCrory Strs pf......... $1.50 Q Nov. 1 
McLellan Stores.........., 20c .. Oct. 1 
McLellan Stores pf......$1.50 Q Nov. 1 
Medu Pt Cem pf...... -$1.50 Q Oct. 1 
Merch’ts Nat Bk of Mobile.60c Q Oct. 1 
Merch’ts Nat Bk of Mobile.60c Q Jan. 3 
Mickelberry Food Prod pf.60c Q Oct. 1 
Miners N Bank of Pottsville 

| rea oe $1.50 Q Sept. 30 
Minnesota Mg & Mfg Co. .60c .. Sept. 30 
Missouri River-Sioux C Bridge 

oN Se OFS -7 Q Oct. 15 
Montana Pw $6 pf...... $1.50 Q Nov. 1 
Montreal Telegraph....... 80c Q Oct. 15 
Morrison Bd Co, SS ae 25c Q Sept. 30 
Morrison Bd C,Ltd,7% pf.43%c Q Sept. 30 
Mutual Telephone (Hawaii).8c .. Sept. 30 
Mutual Telephone (Hawaii).8c __ Oct. 30 
Nashua Mfg Co 1st pf. .$1.25 Q Oct. 1 
Natl Brush'Co.......... 12%c Q Oct. 4 
Natl Casket Co $7 pf... .$1.75 Q Sept. 30 
Natl] Cylinder Gas......... ec Q Oct. 15 
Natl Distills Prods......._ 50ec Q Nov. 1 

atl Guarantee and Finance 

Co 6% cum conv pf... .37l4c Q Oct 1 
Natl Fire Insur (Hartford, 

__, eet eeeyee: 50c Q Oct 1 
Natl Shirt Shops Delaware, 

ine, 26: gr pf........<. $1.50 Q Sept. 25 
Naumkeag Stm Cot......,. $2 .. Oct. 7 
New England Fire Insur..i2c Q Oct. 1 
N Orleans Cold St & Warehse, 

A _ ee 1.50 .. Sept. 20 
i As Spe $2 Q Sept. 30 
Niagara Hud Pow ist pf.$1.25 Q Nov. 1 
Niagara Hud Pw 2d pf A.$1.25 Q Nov. 1 
N Hud Pw 2d pf B.$1.25 Q Nov. 1 
Niag Hudson Pw ist pf.$1.25 .. Nov. 1 
Niag Hud Pw 2d pf A..$1.25 .. Nov. 1 
Niag Hud Pw 2d pf B..$1.25 | Nov. 1 
No Am Edison pf ..... -$1.50 Q Dec. 1 
No Am Fin Corp 7% pf.87%c Q Oct. 3 
N’land Greyhound Ls $6.50 

Ser I conv pf ...... $1.624% Q Oct. 1 
Nor Ill Fin Corp ....... .25¢ Q Nov. i 
Nor Ill F Corp $1.50 pf.37%c Q Nov. 1 
North & Judd Mfg Co --37%ce Q Sept. 20 
Northern Trust ..... - $4.50 Q Oct. 4 
N’west Title Ins (Spokane).$2 Q Sept. 20 
Ohio Leather 7% pf --+-$1.75 Q Oct. 1 
Ohio Leather 8% pf .. ---$2 Q Oct. 1 
Old Dominion Fire Ins (Ro- 

anoke, Va) ...... --...25¢ Q Oct. 2 
Orchard Farm Pie Co (n_ p) 

ROS a Oct 1 
Paauhau Sugar Plantation.10c M Nov. 5 
Pac Truck Sve (Calif) 7% 

PEO LSA ica seccecees- ME Oct. 1 


Hidrs.of 
Record. 


Oct. 


Sept. 


Oct. 


Sept. 


t. 21 
: 24 


. 20 
. 22 
t. 28 


Sept. 


11 
25 


1 
15 
15 


- 23 
. 20 
23 


8 


5 
9 


19 


Oct. 22 


Sept. 


. 30 
- 21 





Company. 
Pac Nat Bk (Seattle)... .$2 
Pac Nat Bk (Seattle).....$2 
Package Mach Co 7% pf.$1.75 
Panhandle East’n Pipe Line 





2 SPR 
PanhandleEastr’n Pipe Line 
9 Sees 50 
Patchogue Plymouth Mills.$1 
Peaslee-Gaulbert Corp .. 
Peaslee-Gaulbert 6% pf.$1.50 
Penmans Ltd 6% pf ..$1.50 
Penmans Ltd 6% pf ..... 
Penna Co Ins on Lives & GA 
Ree 
Penn Pw Co $6 pf ....$1.50 
Penn Pw $6.60 pf . 55c 
Penn Pw $6.60 pf . 55¢ 
Penn Pw $6.60 pf . .55¢ 
Pere Marq RR pr pf...$1.25 
Pere Marq Ry .........$1.25 
Perfect Petro Co Ltd $1.50 pf 
Cc 
Phila Nat Bk Pa ..... .$1. ° 
Phoenix St Bk & Tr (Hart- 
ford, Conn) ..........$2.50 
i ae SE ees 24ec 
Pilgrim Tr (Bos)......$1.50 
Pilgrim Tr (Bos) ......$1.50 
Pittsfield C Gas Co.......$1 


Plume & Atwood 50c 
Provident Savings Bk & Tr 
(Cincinnati) ............25¢ 
Pub Serv of No Ill ......75¢ 
Pub Sve Cp of N J 6% pf.50c 
Pub Sve Cp of N J 6% pf.50c 
Pub Sve Cp of N J 6% pf.50c 
Pub Sve Co of N Ill 7% pf 
$1.75 
Pub Sve Co of N I By 
Quarterly Inc Shrs Inc. .30c 
Rep Nat Bk & T (Dallas).60c 
Rep Nat Bk & T (Dallas).60c 
Rhode Island Elec Prot.$1.50 
Santa Cruz Port Cem.....50c 
St. Croix Paper Co ...... 
San Antonio P S 8% pf... .$2 
San Antonio P S 7% pf.$1.75 
Saguenay Pwr Ltd pf.$1.37% 
Savings Bk & Tr Co (Rich- 
atin, ca, Cee, 
Schwartz (B) Cigar $2 pf.50c 
Securities Inv of St Louis.50c 
Securities Inv Co of St Louis 
5% cv pf $1.25 
Seymour T (Conn)...... $1.50 
Shaffer Stores Co 7% pf.$1.75 
Shaler Co A 50c 





So 
Springfield F & M. 
Spicer Mfg 
Spicer Mfg $3 pf 
Std Wholesale Phosphat 
Acid Works 
State St T ae 
Supervised S 15¢ 
om Fire Ins Co (Newark, 
J 









Sussex Fire Ins Co (Newark, 


£23. 2° Spe 
Taylor (K) Distil pf...... 1 
Taylor Markets Inc....... 25c 
Telautogra Corp ......... 


a T5e 
Todd-Jnsn DDksIncA pf.3714c 
Todd-Jnsn D Dks Inc B pf 

OORT “—— 
United Milk Products..... ic 
United Milk Prods pt pf...75c 
Un Stockyards Co pf Omaha 

'b) 


sree ara c 

United Stkyards pf...... 1714c 
Hoffman M pf...... 68% c 

U S Smelt & Ref.......... 2 


W Va Pulp | ees 
W Ung ae hore $1.62: 
W UNG &E 6% pf..... 
Will & B Canale... cscs 
Will & Baumer pf.......... $2 
WIMOB BCD 606 sds cua ‘7 
Wilson & Co pf......... $1. 
Wis G & E Co 6% pf C..$1.50 
Wis Teleph Co 7% pf....$1.75 
Woodward & Lothrop... .37i%c 
Woodward & Loth 7% pf.$1.75 
Wrisley (A B) Co 7% pf.$1.75 
York Tr Co (Pa)......... 20c 
Young (J 8) Co..........< $1.50 
Young (J S) Co pf...... $1.75 
Extra 
Amer Thermos Bot ....... 75e 
ciel. ares $1 
Cannon Shoe mee 5 


Pe- Pay- 


Q 
Q 
Q 


@ 
@ 
P 
Q 
Q 
Q 
Q 
Q 
M 
M 
M 
Q 
Q 
Q 
Q 
Q 
Q 


®LOHLOOOLOOO: O00: OOO: OOOH OOO oO 2LLOO 


ies see Led sing sho oe ka AR a. 
ema ES: 30c 
Income Shares Inc ....... *$1 
Johnson Serv Co ........ 50c 


edi, ee Te 

Prov Savgs Bank & Tr 
(Cine, O) 

Sec Inv Co of St Louis... .$1 

Unit Milk Prods 

Warren Fdry & Pipe ....50 

Woodward & Loth Inc.. .25c 


Increased 
Am Smit & Ref 
Aro Equip Corp 
Coast Brew, Ltd ........ .30c 
Clev Un Stk Yards ...... 50c 
Crown Cen Pet........... 
Dome Mines, Ltd 





pt pf..50c . 
Ic 


Cc 
‘oO 
Seas mess 66 ee Se .. 


Kellogg Swbhd & Supply 
Keystone Steel & W ...... 25c . 
Hook Drugs, Inc ........ 25c . 
Indiana Pipe Line ........ 50c . 
King-Seely Corp ......... 50c . 
Meadville, C’aut L & Lines- 
ot. & Se aaeaaee. $1 
National Casket .......... $2 
Ohio Leather ............ 35c . 
Philips G Lamps ...... 184% 


Sou Berkshire Pow & El Ad 
Se 
Wilton R R 


Q 
Q 
Q 
Q 
M 
M 
M 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q Oc 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
s 
Q 
Q 
Q 
5 
Q 
w 
Q 
Q 
Q 


Rate. riod. able. 


Sept. 30 
Dec. 31 
Nov. 


Bean pamt te bt te et Se me 


Re HSSe ee Bei ~ ese... ~ 


22299 
<a 
Be Shaw wie an ~ 


cet 
me 


rs 
Seaan 


Z 
° 
<4§ 
_ 


3 g 
on 
ST a ft OT et tt et pet 


ee BB 


Hidrs.of 
Record. 
Sept. 30 
Dec. 31 


Bo eunGY BNENLN BS ooBSSEN GSEBAN S 8 


: 24 


- 24 
. 24 


t. 15 


t. 30 


et 


— 
Oe on 


RSS uNSEES oBN 





Initial 
Pe- Pay- Hldrs.of 

Company. Rate. riod. able. Record. 
Auto Vehicle Parts Co 5%% 

cum conv 1 pf ...... $1. Q Oct. 1 Sept. 20 
Auto Fin (Greenwood SC).25¢ Q Oct. 1 Sept. 20 
rk Pere Q Oct. 15 Oct. 1 
Berkshire Fine Spinning Assoc 

_ . eee Sane Sept. 24 Sept. 23 
Calif Cracker Co 6% Cl A 

i “eens 1%c Q Oct. 1 Sept. 15 
Com Edison new ....... 314%c Nov. 1 Oct. 15 
Cornell-Dubi El ........ 27lec .. Sept. 28 Sept. 25 
Grays Harbor Pulp & Paper 

MME se eaie ced ws cass ccad 33c .. Oct. 1 Sept. 20 
Gt South Lumber, Inc. .$1.50 .. Oct. 1 Sept. 21 
Hedley Mascot Gold Mi, Ltd, 

3c Q Jan. 1 Dec. 1 
Louisiana Oil Pr Co ...... le .. Oct. 1 Sept. 25 
sonagea etates, Inc ..8¢ .. Sept. 27 Sept. 9 

chigan ve MOOV Te c Sept. 30 Sept. 25 
Morrison Bond Co Ltda . ” wee 

RR pees: c Q Sept. 20 Sept. 25 
Nashua Mfg Co 2d pe... Q Oct. 1 Sept. 27 
Nat Bronze & Alum Fdy.50c .. Oct. 25 Oct. 11 
N Am Fin Corp cum pr pf.20c Q Oct. 1 Sept. 20 
Ranier Pulp & Paper new.$1 .. Oct. 5 Sept. 30 
Regent Knitting Mills Ltd.25c Nov. 1 Oct. 15 
Reliance Steel Corp .... 20c Oct. 15 Oct. 4 
Reliance Steel Corp $1.50 cv 

_ Saree Q Sept. 1 ....... 
Stedman Br Ltd ........ 15¢ Oct. 1 Sept. 25 
Stedman Br Ltd 6% cv pf.25¢ t. 1 Sept. 25 

Interim 
British Alum Ltd ROE) 66 bate tig tee: 
No Am Rayon Corp A. ...50¢ Oct. 12 Oct. 1 
No Am Rayon Corp B. ..50c Oct. 12 Oct. 1 
Pinchin Jchnson & Co Ltd 

(Am D R) for ord reg.41%c .. Oct. Aug. 31 
Stand Screw Co .......... $2 .. Sept. 30 Sept. 18 
Commercial Tr Co (N J).50c .. Oct. 1 Sept. 25 
Maritime T & T Co Ltd.1 c Q Oct. 1 Sept. 15 
MOOS Core... css ceas Q Nov.11 Oct. 15 
Nipissing Mines Ltd -Al +» Oct. 20 Oct. 5 

Accumulated 
Am Sts Util Crp % Pf.68%c .. Oct. 25 Oct 13 
Anglo-Norwegian Hold Ltd 1% : 

Ie aa Sept. 30 Sept. 28 
Berkshire Fine Spinning Assoc 

PI .................,$45.50 .. Sept. 24 Sept. 23 
Buckerfield’s Ltd 7% pf.$1.25 .. Sept. 30 Sept. 28 
Calif-Ore Pw pf ..$1.50 Oct. 15 Sept. 30 
Calif-Ore P 6% pf (27).$1.50 Oct. 15 Sept. 30 
Calif-Ore Pw 7% pf...:.$1.75 Oct. 15 Sept. 30 
SI IR 5 0:0 5 vis, 35 book - Oct. 11 Oct. 1 
Cleveland Cliffs Ir pf. - $1.25 Oct. 5 Sept. 29 
Cleveland C Tr pf ....$1.25 Oct. 5 Sept. 29 
Concord G Co 7% pf ... .50c Nov. 15 Oct. 30 
Easy Washing Mach Ltd.35c Oct. 1 Sept. 22 
Emerson El Mfg pf . .$31.50 .. Sept. 27 Sept. 24 
Fenton Unit Clean & Dye Co 

EE 54 oi bak tee ndcea. oo $1.75 Oct. 15 Oct. 10 
Gen Tel All Corp $6 pf...$ Nov. 1 Oct. 15 
Goodyear Tire & R of Calif 

1: eee Oct. 1 Sept. 27 
Gotham Silk Hos 7% pf...$1 |. Nov. 1 Oct. 11 
Goulds Pumps Inc 7% pf..$2 |. Oct. 15 Oct. 1 
Holeproof Hos 6 2-3% pf. .50c Oct. 10 Sept. 30 
Invest Fd Ltd 6% cv pf.25¢ Oct. 15 Sept. 30 
Ivanhoe Foods Inc $3.50 pf.$1 Sept. 25 Sept. 18 
Johnson Pub Co 8% pf... -.$2 Oct. 1 Sept. 18 
Pere Marq RR pr pf. -. ..$10 Nov. 1 Oct. 8 
Loew’s London Theat Ltd 7% 

* EER ORR Oct. 15 Oct. 2 
Masback Hardware Co Inc 

. By Saar $18 Oct. 15 Oct. 1 
McCaskey Register Co 7% 

3 ees: $3.50 Oct. 1 Sept. 25 
Moxie Co (The) $3 A pf. .50c Sept. 28 Sept. 22 
Nor American Invest Corp 

SPT rn eee Oct. 20 Sept. 30 
Nor American Invest Corp 
BCS «ds din sibs aie ce -75 .. Oct. 20 Sept. 30 
Pere Marq Ry pr pf......$10 .. Nov. 1 Oct. 8 
U S Cold Stor Cp 7% pf.. $3 .. Sept. 30 Sept. 27 
Wood Alex & James, 1.td, 

7% ist pf....: ate a win le k Nov. 1 Oct. 15 
Wood Preserving Corp 6% 

PV eNgeecasacwcehetcert ss Oct. 1 Sept. 26 

Special 
Harshaw Chemical........ 60c .. Sept. 25 Sept. 20 
Hotel Barbizon Inc vtec spl.$4 .. Sept. 24 Sept. 20 
Resumed 
Shaffer Stores Co........ 10c Oct. 1 Sept. 30 
Final 
Elec & Musical Ind, Ltd, 
Irregular 
Marchant Calculating Mach, 
1.15 .. Oct. 15 Sept. 30 


*Payable in five-year 5% 


debentures with cash 


adjustment for old denominations. 





Current Security Offerings 
BONDS 


Cuyahoga County, 


30.0% Ohio, 
000 : 


refunding bonds, 
448, Series A, due 


$3,000,000 34% and 
limited tax, $1,000,- 
March 15, April 1, 


Sept. 15 and Oct. 1, 1939-1952, yield 2.25% 


to 3.25%, and $2,000,000 
April 1 


Co., Inc., Stifel, Nicolau 
ts nag Cleveland Corpora 
cate. 


North Arlington, N. 


J., $ 
school, water 


Series B, due 


A » Se 
- 1, 1939-1952, yield 2.25% 
to 3.35%, offered Sept. 28. A 


. C. Allyn & 
s & Co., Inc., The 
tion and a syndi- 


778,000 4s, $478,000 


and gen’l rfdg. 4s, due Nov. 


1, 1938-1966 (except 1942 and 1951), price 


93 to 90 for 
to 4.60% 
000 callable gen’) 
1957-1966, price 90, 
ter, Noyes & Gardner, 
Ingen & Co., Inc., J. §’ 
a syndicate. 


Pittsburgh, Pa., 


school 
2%s, due Oct. 1, 1 
maturities 1958-1962 an 


rfdg. 


mats. 1952-1966 and 
for maturities to 1950, and 


yield 4% 
$300.- 


4s, due Nov. 1, 


offered Sept. 22. Schla- 


Inc., B. J. Van 
Rippel & Co. and 


district of, $1,500,000 
962, price 101% for 


d_ yield 2.10% to 


2.40% for maturities to 1957, offered Sept. 


he Union Trust 


22. 
Melllon 


on Co. of Pitsburgh, 
Securities Corporation. 


STOCKS 


Commonwealth Edison Company exchange 


of $25 par sHares as follows: 


each share common of 


3 shares for 


Public Service Co. 


of No. Illinois and 4 shares for each share 


preferred of 


ferred of Illinois Northern Utilities Com. 
pany. Offered Sept. 24 b 


Subsidiary Corporation. 


d Gas and Electric 


r each share 


y Commonwealth 
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Banking Statistics— Brokers’ Loans 


—Gold Reserves 





Statement of Member Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
101 LEADING CITIES 
(Millions of —,., 


rting——. ————Ch 
“= 23. Sept 2 .22, Sept ABS Se 


LOANS— Sept. 22. septs 15,Ser 


Com’l, industrial ook atom 1937. 
cultural loans: 


On securities ........ $594 $596 

Otherwise secur’d and 
unsecured .......... 4,184 4,162 
470 469 


Open market eet... 
Loans to brokers and 
dealers in securities.. 1,276 1,326 
Other loans for pur- 
chasi 7, or carrying 


———, -——New York City—, 
pt.23, : Sept. 29, aon 22, _ 30, 
1937. 1936. 


Ze uoeS BF LE 


Debits to Individual Accounts by Banks in Reporting Centers 














On , OC eee 674 682 
Loans on reai estate.. 1,165 1,164 
Loans to banks........ 102 109 
Other loans: 

On securities ........ 727 725 

Otherwise secur’d and 

unsecured .......... 818 816 
Total loans ........ $10,010 $10,049 
INVESTMENTS— 
U.S.Govt. obligations. 7,930 8,122 
Obli oy ful ay -% 
anteed by U 2. 136 1,128 
Other securities ..... 2.970 2.933 


Private deposits wes 





Total investments. .$12,036 $12,183 








Bankers’ accounts. 
Other accounts 





TOTAL LOANS AND 
INVESTMENTS ....$22,046 $22,232 





Govt. securities 





Reserve ban § F. R. Bk. oe.00 $5,291 
Camh im WAUlt.... cases 299 
Bals. with. , aR bks. 1, 346 1,775 
Other assets—net ...... waa Misi: 
Demand deposits, ad- 
Ree 14,788 14,827 


me deposits ....... -. 95,291 5,280 
630 606 


Government deposits. . 
Interbank deposits: 


Domestic banks ..... 5,045 5,107 
oe n ane sesavee a “— 
Other liabilities ....... 

Capital account ....... 


tNot available. 





an res. to liab 
k rate 


old 
Sight bal. ges oe 


aes. ht secur. . 
Neg. bills of s. f. 





Statement of the Federal Reserve Banks 


See Foo, ee Sept 30, Sepi. 2 
37 $9837 1936. isi. 


due from U. S. Treasury. $9,127,392 0.100. eas we er esas y- 


ASSETS. 
Gold certificates on peas and 


Temp. adv. to State. 
Tot. cr. curr. accts... 
x, Poteet. — ‘Bank— 








Redemption fund_F R. notes 10,422 
oo” eae 316,143 
oUt. Sere $9,453,957 


Bills discounted : 
Secured by U. S. Govt. obli- 
— direct or fully 


$9,446,969 $8,658,556 $3,694,278 





ae 11,951 
Other bills “Gasounted Se 11,639 
Total bills discounted..... $23,590 
Bills bam ge in open market. . 3,026 
a a advances........... 20,598 
S. Government securities: 

Uinonas eset hdab dain ua de 06k 738,073 
ro. ee 1,157,713 
"FOCUOIND TRUS o5n sic cecccese 630,404 


Bills discounted 
. Govt. securities. . 
mitments, Sept. 29).. 


Other Res. Bk. credit. . 
Total Res. Bk. credit.. 





Total U.S. Govt. securities $2,526,190 


$2,526,190 $2,430,227 Treasury currency 


Member bk. res. bals.. 





Total bills and securities. . anaes 


Due from foreign banks...... 





unas in — 


Non-member dep. and 
other F. R. accounts. 





Total assets:............... $12,775,446 $12,824,627 $11,862,204 “$4,625,090 


UR cng rae ts tee sic keke a 7,032,833 6,977,186 ba 3 





“$6, as 512 $3, 400, 747 





Total liabilities............ $12,775,446 $12, 824, 627 $11,862,204 $4,625,090 ~ 


F. R. notes of o “94 banks.... 27,370 
Uncollected items............. é 
Bank premises................ 45,514 
All other assets............... ; 37,952 
LIABILITIES. 
Federal Reserve notes in ac- 
tual circulation............. $4,246,268 $4,253,156 $4,049,143 
Deposits: 
ember bank — reserve ac- 
U. S. ao. acct. 140,273 
oo, a 3,378 
Other deposits............... 125,612 
Total deposits............. . Oe 3 
Deferred availability items. 637, 
ee OE FE eee 132,604 
Surplus (Section 7)......... ‘ 145,854 
Surplus (Section 13b)......... 27,490 
Reserve for contingencies. . 35,803 
All other liabilities............ 7,567 
Ratio of total res. to dep. and 
ed. Res.note liab. peng 80.2% 
Contingent liab. on bills 
for a correspondents. 1,338 
Commits. to make ind. adv. 14,880 





Comparative Seatement of Federal Renae Teche 
Condition as of Sept. 29, 1937 


Total Total Bills 
District. Reserve. Discounted. Govt. Secur. 


RRR eee _3478,512,000 


| od Se: 3,694, 278,000 14,659,000 


Philadelphia 
Cleveland 

Richmond ........... 
P Ae eee 








(Thousands of <x ms 
“Ser 24, oe. 15, *Se 
1937. 


Minneapolis .... 5% 

ps eee 302,626,000 
eae ,053,000 

San Francisco....... 719,861,000 

Gold coin and bullion........... = 032 


Reserve in foreign currencies. 


Bills of exchange and checks. 4, 168, 139 


Silver and other coins.... 


Advances ..... pew Sree 29,317 
Investments ............ eee. 104,510 
CE IS ioc gcc oe avacwess 

Notes in circulation............ 4,667,000 
Other maturing ees. .. 651,723 
Other liabilities .......... : t 


N,N 4 8b so eadeceanwics «dels 4° 


*Cable report; subject to revision. 
iNot reported in cable 


‘ fase 23, a 


+As repérted in the official Reichsbank statement. 





SeREe SeREse Sepa 2e | 


,122 105,601 60,719 
179 36, 40,909 
105,838 106,868 80,323 
6,181 5, 8,588 
20,768 21,641 20,402 
39,598 42,062 60,359 
068 A 249,755 


BANK OF FRANCE 
(Millions of francs) 
Sept.24, Sept. 17, gt, tase -25, 
1937. 


55.805 111 
12 14 ll 


aH 
N 
N 
i) 


399 
9,344 8,358 +135 
3,805 


3,943 3,552 


543 873 


838 
5,637 5,639 


5,637 
be 26,008 15,900 


2a 
RReeeaee 
z 


RESERVE BANK CREDIT AND RELATED 
(Millions of dollars) 


—— Since 
Sept.29,Sept.22,Sept.30, 
1937. 1937. 936. 


2 Ore 
2,526 . + 
21 eh 7 
—1 —~ 4 3 

2523 ee ee 
12,734 + 40 +1,889 
3 Ss oe aa” 
7.033 + 56 + 676 
6500 — 9 + 
75 +38 41,117 
— 53 — 113 


635 + 7 + 139 
PR ee reserves of member banks on Sept. 

000 Oot estimated to be yt yy pe 
000, an increase of $40,000,000 for 


LOANS 
(New York City Member Banks) 
(Millions of aaenee 


To 
Brokers. sOthers. Total. 
1,030 728 1,7 


715 i 789 
720 1,838 
732 1,878 
744 1,915 
740 1,880 
715 1,723 


The above loans do not include 
loans made for account of other banks, 
corporations or individuals. §Includes all 
loans on securities to others than brokers, 
dealers and banks. 


DISCOUNT RATES OF CENTRAL BANKS 
Federal Reserve Present 
Rate. Established. Rate. 


Date Prev. 


— 2, 1937 
g. 27, 1937 

4, 1937 
1935 


A» 
a4 
=F 
IQ 
bh 
Ps 


> 
S 
IQ TRIN ¢ 
nSShe 
lend 
& 
43 


B88 
8885 
aproconorePoonose tens 


ue 
rm) 

Ph On Ao 

Sr SwSesee 
Be 
8 


4 

‘) 

< 

-_ 

PS 

— 

Owwo 

83 

NNO. 


BS 
* 


RarBBanSeenS-Mro 
SSS Seeeess 
HOMOGE Grp rp Eger: > 


Gy 
& 
nSadian! 
BSaese 
w 











(mente 
No. of ———————Week Ended——_—_—_——_. 
Centers Sept. 22, Sept. 15, anys. 23 
om Reserve District. Included. eo 937. 1936. 
crate ak Wap ahead sk ae 17 $449,809 Be 947 
baea saw ieee uaeanw emcee 1 4,092; Se 4,298.961 3,328,366 
Jatedetua buses 18 "400,073 395,506 387,865 
ge demataswe decaenbe 25 637,493 634,522 506,120 
dcaadacoukeaeoeas 24 319,643 324,738 273,980 
econ aeenads 26 250,678 254,541 
iia de rw ee wd boride aerate 41 a 1,346,157 1,073,570 
16 274,340 250,096 245,581 
Wha ne eeldancekeve teneeasoses 17 185,905 198,366 152,887 
3a City Waiter veunmeededn 28 313,313 312,631 263,482 
PRE ILLES Pe Lr 18 238,500 222,541 197,755 
12—San PE windekvetennvedekedels 761,119 762,618 651,721 
a ee ee ear St 274 $9.235,989 $9.450,586 $7,721,608 
EE a 3,744,311 3,975,912 2,997,209 
Total outside New York City.......... 273 $5,491,678 $5,474,674 $4,724,399 
BANK OF ENGLAND 
(Thousands) MONEY IN CIRCULATION 


ADJUSTED FOR SEASONAL VARIATION 
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MONEY IN CIRCULATION AND 
MONETARY GOLD STOCKS 
Wednesday Figures 
(Millions of Dollars) 


—Money in—~ Mengtesy 
F Yee - Gold Stoc 





*Ad- Unad- Unad- 
1937. justed. justed. justed. 
Sept. 29 6,477 6,520 12,734 
Sept. 22 6,511 6,529 12,694 
Sept. 6,528 6,554 12,651 
Sept 6,538 6,597 12,604 
Sept 6,537 6,532 12, 
Aug 6,530 6,495 12,541 
Aug. 6,540 6,500 12,527 
Aug 6,528 6,482 12,497 
Aug 24 6,468 12,462 
July 6,514 6,424 12,433 
July 6,521 6,436 2, 
July . 6,509 , 6,457 12,423 
A oe Cee 6,496 . 6,524 12,376 
June 6,487 6,448 12,318 
1936. 
Sept. W....... 6,217 6,266 10,845 


Brae for seasonal variation by Fed- 
eral Reserve Board. 
GOLD RESERVE OF CENTRAL BANKS 
AND GOVERNMENTS 
(In dollars of 152-21 grains nine-tenths 
fine) * 


(Millions) 
Report Date 
Falling in 
Wk. Ended: Eng- Ger- Switzer- Hol- Bel- 


1937. France. land. many. land. land. gium. 
Oct. 2..2,770 2,703 





Se Ro Ga ae 
Sept. 18. .2,770 2'703 28 bead 862 ey 
Sept. 11. .2,767 2,703 28 615 862 607 
Sept. 4..2,765 2,702 28 616 862 607 
Aug. 28..2,765 2,701 28 616 607 
Aug. 21..2,765 2,701 28 616 862 608 
Aug. 14..2,765 2,700 28 618 862 610 
Aug. 7..2,765 2,699 28 621 862 614 
July 31..2,763 2,699 28 628 9862 617 
July 24..2,425 2,697 28 628 862 620 
July 17..2,425 2,697 28 635 856 624 
July 10..2,425 2,697 28 635 848 628 
July 3..2,425 2,697 28 635 8&8 637 

1936. 
Oct. 3..2,847 2,058 25 502 456 644 

GOLD MOVEMENT 
Week Ended Sept. 29, 1937 

Imports From: 

CE vasa cca kkchgudea tama seen $9,274,000 

England ....... Senaghiek unde cawen 6,467,000 

GR Se cai chi duatiaduacanawawees 1,669,000 

TM No vitdecinwcsaccuczsceavesaa 1,127,000 

i) Se ee eae ered ee $18,537,000 

Net gain from decrease in ear- 

WE MI ds cea Sec nadecawadaas 5,675,000 
WOO QE Five crete induc omedaese $24,212,000 
BANK OF CANADA 
(Thousands) 

Sept, Soe, See. 
Assets: To37 1937 Tose 
Wadia md deamon $179, a4 $179,443 $179 
Res. in U. S. and 
sterling fund ... 32,305 30,581 6,401 
pera ee 2,573 2,573 $4,401 
Total reserves. ..$214,353 $212,598 $190,076 
AGVOMCOD ...02.--: 


Govt. securities.... 157,534 155,214 136,136 
Other securities... 10,994 10,990 anes 


Total investm’ts.$168,528 eee $136,136 














Other assets ...... 3,095 3, 
Total assets ....$385,977 $382,470 $331,228 
Liabilities : 
Circulation $155,831 $127,032 
Govt. deposits..... 29,901 20,541 
Bank deposits..... 182,163 181,735 171,105 
Other deposits..... 1,470 1,159 213 
Total deposits. . .$214,353 $212,795 $191,859 
Other liabilities... 3,003 3,744 2,237 





Total liabilities. .$385,977 $382,470 $331,228 
Res. to notes and 

GeOUEE ccccsai 57.50% 57.67% 59.60% 
tIncludes silver bullion, sterling funds 
and former gold-bloc currencies. 
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Bond Transactions — N €w York Stock Exchange 


For Week Ended Saturday, Sept. 25 




























































Net Range 1937 Sales High. Low Last Cheb 
Sales . in 1000s. High. . s 
e__—— x ; Range 1937 i ; - Low.Last Chge. High. Low. a ~ 
UNITED STATES GOVERNMENT BONDS : High. Low. wm 10008. High 80 — 4% 105% 99% Gulf st re 8 102 ios be . 
i i 8 32d’s of a point. ye Meee ee , 102% Galt St Uti aie 46-7721 2°* 3 104% 04% 
SHotations after decimal point oat ‘aie rosy, £2 Pac a 49 74 108% 106% 106%, sisd® | 105% 107 107 % 
1 ce et et ae. . s . ,' r 
TREASURY BONDS rit 101" Gen Reg Thru Sh L 4s 54 . 108 105% RACK ) ri i, .-e e 90: 464 —- 
: Net 881 44% Cen I : 24 116% 116% 1166 _ 1 
2 Sales 4 “ 1 8s 4] V4 99... . = 
High Loy. nae lah. Low. gc ey "96 67 Certain teed 5h "org Ua mee Se Ist mtg 44 ak eh 88 1934 2 
108-34 104-20 3%8 43-40 June. 58 ap aoe 108-25 +4 108° 1051, Cheebion Sg = a 103% 101 Hous on. Tex oe * SII ag gg age 4 ti 
108.34 10d-24 348 43-41 Men. o0°°°77- 5 "14 106. 108-15 + 2 | 109 106i Ches oz, ** 9... son i sipiaebte: IP . 120% + “iy 
eet 108-34 Sis 41 MOP: ‘- ona 106.8 106.8 + .20 | 128% 116720 @ Sieg 96 D.. 1": My, 116% Hud 6 oe i a 49 60% 58 2 — 2, 
ai age eS linc eanigea. 3 | MEM oak £ rie ine 96 SOR fox Mad 8 itae neds Se; gb NR 2a — i 
110. : =. a eirmaaalee : 
gOGME EE. 4 Be REEL EBS iss LN ort ee rons ' 
107.1 . S aa TMS------ Me es 106 106.2 + 5 119 112 CB&Q rig 58 71 A 107% 101° TM Cen iat Sis 51..... |: ier 3 
119.20 108.12 $88 gfS44 occ. 140 Etat 4982 * _ CB & Q 4is 19% Ait Cen ext 3if8 51..00070 0 5 101% 101% 101%, — 4 
115.20 109.12 4g 2 ra : . 41029 116% 106% 107% 101% ees: 1 110i 119 1101, — 
raat 271 102.15 102. 117% 107% C B&Q gen an a 2 110" Ih Cen 48 51°» Sal f 
105.26 100-18 2%s 47-45 22222 = 102.8 102.7 102'8 -16 * cE ees & @.. 30 MeMEM.....,,..077-2°*** 1 69° 69” 6g a 
105.24 101.2 2%8 47-45 i ane : 26 10924 109-1€ 109.24 | ‘5 113i, 108% ¢ Bsa 3¥s tun Bs 95 69 aa din eae 7 & 66 gS t 
10730 Los dp 38,9046 ono - 68 2085 103.28 tonsa oS "sex tec : gS ae oe snes ul 6 —32 | 
eRpiees be 5 . 18 Chi & Em 5s 5 968 65 Tl Cen 43 55.1" | tonk 7 
108 Se 10720 38 48-46 oo: 84 104.22 104/11 104.13 5 °5 if ae Chi & E i 5s 5i ci St Sabena banat 2 3524 4545 % % 
-24 102.29 i RES tits . 0 — ‘9 45% 1 en 4% me 2 80 —2 
its Ha i a AB A Hea igae ee 2 |e cht & fs, os Ob ged es ewig ga B ei 
120.15 113.12 4i75 wae 20 100.11 100.16 + |} Sly 2537 : 91% 62 I1C¢ s : 4s 63 594, 5 1% — 2% 
104.16 -2 2%s 51-48 thie Ch ROW Sieig ee ig aa 104.11 104.13 _ 3 2 4 & A 4 4 yA “e 87 58% I "2.5 pre 7 O 4%s 107% 10 107% 
22 She baa ooo ‘5 97. 30 — “4 oa 108 * 10 Betasts cs. 107% 1 * 
101-22 Seg ae Sree occ SRR So'3e Sh28 ST-30— 4 Lore gg GME & Ls ‘S14 boy fitand Set 3 + Sea eo 60 wo — 6 
106-28 wee? 2M8 54-51 2022 tt oe 87 102.24 102.15 10215 ~ A I%OM SP ¢ 32 ct. 12)! 194g Se 64 = 
104.30 gy 38 55-512 TT -<:-::260 100.20 ton to 100.13 — [7 8% 15% © see 91 atone at 70 33 ct... 713 44 «622% 18y 19 — 3 
eee 88 he O0-n5 ee a 99.11 99.1) — 7} 12% 5 © ESP aterb R Tr 6s 32... *'**: ctf 44 iH 1s, sy — by 
100 11 248 i il 7 99.23 99/1] 99.13 — .9 ii 44 - ESP 4 52% 17 Interb R Tr 68 32 ct *304 2 5314 — 8% 
othe. de, ese ov oe? 1 CM es 0 954 Sag inter R Tite be Gyo” a 
103.18 9 4 E BONDS 69% 40 CMs SP4 5 42 38 38% — 3y 95% 52% Interb BT rig 5s 66 ct... |" “15 60% 52% = = b,) 
ae ibaa = 32 Gul, S 644s 36 sit 14 34% 39 32% — 104%) 92 an e Iron 4s 365 100% 150% 1864 5 
Hi Sa 32 CAL & IN Ww Gigs 56, 88> ; = vel inc ny 
105.23 101.8 38 47-49 : “17 — .15 38 ise Chi & N W rig 5s 2087. ...0F 37 ted = Bs i 17 1% = on il eens st 79 ha 
106.36 101: ais Ata one ‘ee 2 ay St Go rs N W Ms er ieee “| io ait 31% 3144 — 7 4244 26° Int Gt Nor Ist 6s 52 1/1 2'""' <2 4 5. = = I 
106. aa. 102.9 102° 102 Dap SY Ch 8 ON Wy S56 87 *+4 1% 9 92 19 io% 25 Int Gt Nor 5050 B .-....... 28 3% 
105.17 100.11 38° 49-44 __ ee es Bees Chi & N W cy 4%s 49. / °°) 1368 4 a £; Gt Nor 5s 56 G *+ 6 Me 28% + 
HOME OWNERS LOAN BONDS 2675 15% om £8 w iis Boar 6.2786 1 iby 1e4— % 0” 68 tet ar Mar elt oes ‘0 zt a o — 5 
100-9 196-2528 49-39 UME 100°70 10040 100-20 — 10 Bae doom § NW cere 7h ge 2 2 if | 101g Sug Int Mer Mar pesos & ion Se BY § 
9 100.9 245 49.38 reg... ..... eee : ; ie ane 23 Chie N W sige a7 \%4 5 ant Bapor Gs 47 .<--77--°°----- - 
102°31 jc LS esepnieneaees in 102.15 101-28 ion” ‘ts 831% i i ie theo} tf 12g f0K + 1% | 192 33 Int Rys © Am 5s 72.1.1 '11° "7" 2 87 86 iy — ty 
ore ee... tes 131 102. . 25% 12%0R Pe Pp 4% 52 A117 . : ine T&T cv tig 99.00 144 874% 834 “ 
105.3 2 22% 11K R 4 ep #8 52 A ct.isig a 28 11% 11% % | 24% 79 Int T & T ays 52 00 40 62% 58” 58 5% 
DOMESTIC BONDS o. - OGh ee 4%8 60...) 1 88 s. % 204 — of z. 38 mre? oy hee C8 en 8 614 — 44 
Sees 3 2 
106. 97% ADAMS EXP $848... 2g 87% 97% 97% z = 3a & 4 : 4 4 ,4 i SS “t 2 24x! 24% a = 1g 9% 3 Towa Cen a) ih) ee eeeaan 14 
ty ns Exp 4g 4700007007777: 2 ‘4 P 8+ 14 1 _ , 2 92 — 
i 2 a... 10 & BU & P rg as gg 71 **: § 83 = oe ae 
105% 101 Aga Son 4Ms.f6 Eee 108 108 £ aa 1g hn See TE, 48 34 ct! 04f 6 ik 107i ry, — % 106” 130 Ss Le gs _ pence 34 103% 101% 101% — ix 
tor 101 Als Gt Sou 45" BoB Hy 28 ‘eon 5 | 1078 IO Cn Un ote 48 ienenee tang 308 100" — ee Tretia “Wy 34 amu ay 
75 Alb OF Wrap 63 48.0000. 7 : M75” 6? 108% iosy, GR UR Sta Suse oo 35 1 ? 56% K © South 58:59) °°" ** be 77% 75° 757 — 
leghany 5s 44..." 1 82% 2 hn Ste 3s 51... 00222077 1 104% 10412 1041, ~ £1 100° 75 Sou soemenr: 8 % 1% 3 
‘oat 60% Auleenany ? Soe 7 iy, 90% ~ ite 105% ‘99 ¢ &'W ina ffs’ SSE 1 100% 1018 18, — 2% 169% 148K © South ee .:-. “3 10944 108% 108% + % 
2 6 Neghany 5s Peo 8. vere wes s : i s 108% 1006 Cr & W Ind 4s 52...°° 7": : 09%, Term io — § 
y ister ‘ ‘ : 77% 77% — % | 105 1024 Kans G & E 4%s 9 — ¥& 
10244 93% Allegh & West 4s 98 7 983, 98% 98% — 5 O57 Guilds Co Se 43 000722 10--+ 3 Bi 105 a2 100 “g¢if Kans (BF) 68°46.) RE 961 96% J 
100K g5 Alled Strw diss Sore. 0 af 95% 95” Sat 104%, ‘gry, GME Gas & ED sig gj oo (8 10 - 99" Ky Ind Taig gees 1 99° 99° 997 — 
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aoe sar Onto Ea P & soeheeennte o 13 ee — % 101% 102% Toronto H'& Bf 45°46... . 104% Sas 5) = ae — ; — Aneel: ings ose — % 
10614 101% Ohio Ed 4s 65...........00.0004 55 103% 103 zi eas Gasset wo Ee 
7% Ohio Ed 3%s 72............-+-- i,m. — 2 13 -— — a 108 1 Cuba 5s A 401 1 hn 
1331 100 Ohio Pub Sve 7s 47 ooo. 5 111s Mis til — 4 23 13 UN EL CHI Ss 4 2 104% 104% — % | 1027 97 Cuba 4348 49... een, 3 10; ES Ma 
100 Oklahoma G & me, chee 43 103% 102% 1024— % | 105 104 Un El Ry 3 c= 2 Ml =—=ER 105% 10314 Cuecho 8s 51................ 
Hit oy x 3 eee ivy tere — % | falb toett Gene Ga Oak Suse 107% 106% 106% — 1% 53 1 
121% 116 Ore Sh Line Se 46..-.... 5 ee 1168 1112 Un Pac ist 5a 2008 = 7 =. + if seul 100% Ganmene oe st 10 ini 1014 — i 
121% 1 re Sh Line 5s 46...... a i 13 be; 103% 10014 Denmark 5%8 55.............. pa 
Or-Wash R R & N 4s 61. art - 110° Un Pae ist 4s 47 1 1 + OL GRIER 51 
2 tiie ee: is om coy oy — my | We 108, Un Bae rte te 2008 aie Sth te SB | "RG 1” Dom whem: af SS We BS 
45 99% 98 01 a f 944, 944% 9416 + [oe A Seepage: na 
100% 94% PAC GAS & EL 3% "66. $3 1037 102% 102% — : Se en oe Pee Ue 0 ...-- : 107 107 1 “3 81% 71 Dom ist oH . 2 re 2 im um Ta - 2 
107% 99% Pac G & E a meet “60 1 106 1 + 109° 105% Unit Bis >> .- 87 —2 82° 72 Dom Ist 5is 26-40............ : 3 pa 
111 103 Pac Gas & El 4s = 3 me 3 ee 1 87 Unit Drug e 4s 44 - & 111% 111% 111% — 81 73 Dom 2d 5%s 69 ext........... 8 7% 7 % — 
104% 98% =~ > é r Etre 86 B --. 6 101% 101 = . 114 + = NJ yh Ay 26 «26 23 ma 3 82 73 Dom 2d 54s W............... 
05% 99 Pac 52 100% *9 jn_Rys St : 113% 111 
in Minmnnaes..... 8 Mt g? -_ + 2 wea Seana ‘y 106% 108 a 66% 55% EL SALVA 8s 48 ct......... +10 56% 56% 56% 
75% 65% Para See caignestad 88 1 94 = 9 
105% 98 Pare Piet Gs 55.,....--...----- . s + & 105% 924 Utah Lt & Trae 5s 4 oem sa soe — Fi ee ae 15 83H 90% 90H 
96: 86 Para Pict *" >. “eeyaaieiedaim acts 9 50 49 50 — 93 Jtah — 94 49 46 4 -—1 1 a OL ae eee 3; wae 104" 4 2 
7171, 49% Parmelee T meet srs see 1 118% 118: a 69 41 Util P & L 58°59... ; 48 44 45 —2 1 102 Fremch Tis 41................ = 2a = ; 
52s 158p Eee © Tete Be aes so ees o° 2 98 BT 97% — 67% 41 Util P & L ‘ae 1 See eee ee Get.......,... 8 112 107%112 — 2 
103% 103 fe an Gand 44 60. eee 3 be be 1 i 95% VANADIUM 5s 41 23 (97% 95% 9% — % 130 | 105% French 78 49.................- 
Pee 06% oot 111 2 Ae 5 eg cil ed teat 110 110 110 — 32% 33 + 4 
10634 100" Penn PA Lt aye 81. 153 100% 100" 100° — Maid 10% Vertient Sux Te 42. ei.0.0..4 gt ‘ity low 12, — 5% | 45% 30 GerC Ar Beeeeouy 2 @ B® me * ‘ie 
123" 1134 Penn Wm gen Se G8... 2s! a8 at” Lie Hog." | 1098 10403 Va EI & Pow fg 5, Acs: 92 108% 1078 107% — 40% 26H Ger C Ag Bk 6s 60 Oct... 7 Boy 21% 28% + ‘ 
123 MR cvk ei wake 10 1 on 107% 101 Virg! y poctec eae me G an 64s 58....... ee 28 ‘. 
126 115% Penn R R cn 4 a 101 110% 109 1 = 110 103 Va & S W ist 5s 2003......... 31% 20 Ger Gow S46 66 hm pemebe 20% 2th 20% + 1 
115% 106% Penn RB RB gen *4s G.......... 18% 97% 97% — 1 18% Ger Govt 5i%s 65 unst........ | ee 
107, 97% Penn RR digs de Saws esa ee 42 105% 105" 105. — % 18 WAB’H rfg 5% 75.......... + 9 22 18 18 —5 2a Ger Govt 78 49........-...... 157 30% 20% 30. ‘~ 
111% 108% Penn BB gen 8 71 106 105, 10 es i Wabash ist 5s 39........... *$19 84 83% 84... 30% 2314 Ger Govt 7s 49 unst.......... t 8 24% — 
ee 108 Pen OR Meda ILLS 143% 113% 113M + 798% 58 Wabash 20 50 39.-0. .., +19 ag is i —5* | 40. 29 Gt Cee BaP dee te id. "2 70M 16h Ten — 2 
ee eee eS —-Sl a ww Git awep *+ = Gt Con lap 7s 44......... 7 
ast 963 ete... S38 oii, OTe oT — 44 18 Wabesk Se 80 D............ +13 «21% 18 «18 — 3 oo S Gt Con El P Jap 64s 50... ‘a - Oi  —4% 
111% 97% Pen R Bs ea phanceus ~ +. 7? we oe te o.oo “+18 21 B = % 35% 27% Greek 6s 68................... +10 31 30 30 
Feo G L a 4104 Walker H 44s 45....... 05% 105 = 
litt, 112" Peo @ I & © Ohl 5647-00000: “oug | 1981 104 Walker Hi tig, 45.0000500505.. 15 105% . Sp | Betws ees (a ai ee 
% Sim, Peoria & E inc 48 90......... — 3h Se ae tees tee es ee & 85 5 107 105 Helsingfors 644s 60............ , 2 2 eu — ix 
106 954 Pere Marq 5s 56...... = 100% 85 Warner B MEG Si cenkses ’ a 47 Hungary 748 «eee +3 8B ws +. & 
03% 8814 Pere ao 4s ne z 5 Warner Quini 6s 39. . % 30 21 Hung mi ic The 6 haxeseguad + 5. 2% 2e my. 
11914 106% ips _ + Hung Munic 7s 46............ a 
16107 Phil Bal & Wash 4s 43 A on t 14 1144 114 — & 
it 108% Phil Bal & W 4%s 81 D —1 % | 115% 111 IRISH ER ST 5s or 6b "53% 81% 81%—1 
06% 91%, Phil Co 5s 67........... = 1 % 94 sd Ital Cr Cons tf ea 3 71 70 * gee 
104% 102 Phil oly gh ONS sat — 2% 82% 69% Ital Pub Util eee ssenne tenon 84% 80% 80% — 4 
ie Eee eee | ore 8.:-::: ER oF oat 80 ON SIO cscs <acaen : 
a Philippine Ry 4s 37 - 1 - "a 1 1 — %| 1 71% JAPAN 6% 54................ 178 79% 80 on 
~ 106” Pillsbury Fir M 6s = = = i 10414 100% West Un 38 Bissresse<ns+ ie 1 ‘rl 61 ee Sa Pe 66 66 =% 
osu Lae P © 107 106% 106% — 1” | loot Goi, Western Un 5 60.....lcllaae 78 6314 $5 12m | 42” 205 Jugostay Ble 73°87. 0000000021) 1 3% 
123% 1 1  o.. | Se oni ooo 765% 7. = 1 2 
ior 1A BE my WT MT. | itp tah = 4 ee 8 % | 50% 25 KREUGER & T 5s 50ct.....°t 38 32 31 31 — 1% 
125 117, 11 —1% |. 96 Si West Sh 4s 266i rea 10 20% 20% — 3 
ia Put 3% % 7% — re 1134 106 Wh & LE dp 49 0800000 29 111 1104111 — a 7% we ee Boa: 12 ae 73” 73° 
1 —_ a _ thy * 
a Bie TE Tey Tey — 24 | 100k gy weet a ape 96 A SBM apg | Os SR a Ry Bs 
— 2%.| 105” 10244 White Sew M 6s 40.......... 5 _ fy 
75 bag Port G . 65% 62% 62q— 4" | at “go” Wiek-Sp wena... 9s 2 29% — 2% | 17 be 
i 621% Porto Ri te a” ta — 2 47 29 Wick-Sp cv 7s 35 ct 00. L cet 3 = Hf | sot am 
45% 14 Postal T ; 1035 103% 103% — % 04% 98° Wilson & Co MR Saciaaeinsle 93 101 100% 100% — 1 9 = 
i o3% 82 $2 —4" | 1008 85 Wilson & Co shear 00 40 ~§ % 69 + 
100 90 Pressed Sti 1 6 95% 92 92 —4. | 1 ae + Ray +56 #19 18 18 — %| ag Milan os nS 
101 92 Purity Bak 5s 4 92 8 > iby Wie Cen yg - Oa ein eateap ts 4s 1% 1% — 3% 3 3 ae Oe ee co mn s —3 
120 20. PAD earn & a.......-- "Tf gS 108 103% 103% — 2% | 3s 11” Win Cen as BAD 36 200.2) 1913 14 — 3% inas 
1081, 103% Reading 4448 97 A_........... 
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Bond Transactions—New York Stock Exchange—Continued 

























Range '37. Sales Net Range 1937 Sales Net Range '37. Sales Net 
High. Low in 1000s. High.Low.Last. Ch’ge. | High. Low. in 1000s. High. Low.Last. Chge. | High. Low. in 1000s. High.Low.Last. Ch’ge. 
76 65% Montevideo 7s 52........... it 4. S- 2 wR 2 | 100 92 Prague 748 52................. 1 99 99 99 +2 39% 28 Silesia Ld Assn 6s 47........ a a ae. | 
67 60% Montevideo 6s 59.............. + 3 67 66% 67 + % | 25% 16% Prussia 6s 52 ........... -se--t 9 20 19% 20 + 106 1% Sydney 544s 55......... 4 %, — 
% ie ® | 25% 17% Prussia 64s 51............... +12 20% 19% 20%+ % sheng cea eh . 7 ay * 
105% 101% N SOU WALES 5s 57.......... 7 103 102% 103 1b : 78% 564 TAIWAN E P 5igs 71.......... 24 + =63% +62 1 
{ 105 1015, N Sou Waies 5s 58............ 11 103% 103 103 % 113% 108% QUEENSLAND 7s 41.......... 21 109% 108% 105 — % 80% 5% Tokyo = ne Seer 14 63 6244 aay — 1 
{ 109% 9714 Nord Ry 6%s 50............... 63 99 97 9844—  » 113 109 ueensiand 6s AT. wwe eee eee 2 1095 10914 109% -— \& 83 Tokyo EI ae eee 99 65 6214 62%, — % 
| 109 10514 Norway 6s 44.................. 14 107 1051%,107 +1 26% 18 RHEIN-R W 6s 53.......... | of 20 19% 20 —5 103 39% Trondhjeim es En ascawsiewer 4 102 1. 102. + 
108% 1047, Norway 6s 43... ii 8 106% 105 106% 4 275, 19% Rhine Westph 6s 52.......... + 10 25 25 25 — 1% 101% 90 Tyrol Hy El P Me = eee 15 97 97 ia 
106! 10144 Norway at eereeeee 2 106 105 10513 + & 28% 3 — wan . sides 7 ait E44 oat — % 100 «© 90)«- Tyrol Hy El P 7s 52.......... 5 97% 36% 96%+ % 
ie, Be, Se eee 1 103 10 102% — M ne estph 6S ov.......... t . . . 
101% 9514 Norway “ot Cem epi es a in lotions | @” 5 5314 Rima Steel 7s 55............. + 2 55 54% 55 — 5 97% 74% USIGAWA E P 7s 45......... 19° 77% 16% 77% + % 
10544 100 Nor Hyd EI ao ME Sire chown 80 100% 100 100% + 34% 25 Rilo de Jan 8 46.............¢ 25 26% 25 25 — 1% 33% 22 Un Stl Wk 51 A. ~ 38 24 24 24 — 2% 
254% 17 Nurenberg 6s 62......... 11.410 © ©-20% 20% 204% — 5 33° 21 Rio de Jan 6%s 53........... 7102 23% 21 21%— 1 324 22 Un 80 Wk 6s <i A. Te a a a 
40 27 Rio Gr do Sal 8s 46......... +14 28% 27 284%+ % 32% 24 Un Stl Wk 6s 51 C + 1 & 24 2% : * 
85 59 ORIENT DEV 6s 53........... 9 65% 64% 654+ % | 32% 21% Rio Gr do Sul 7s 67......... t 9 21 2% 21% — 2% | 72, 63% Uruguay 85 46...... 112 66 64% 64% — 1% 
' 795 5344 Orient Dev 5%s 58.......... .. 18 60% 60 60 14 32% 20% Rio Gr do Sul 7s 66......... + 60 22: 20% — 1% 7 63 Uruguay 6s 60. -.+ 46 64% 64 G4 — % 
: 103% 97% Oslo City 4148 55............... 13 1024102 102%+ % A = ah, Ao Sul Sl ae + 4 21 19 20 —1 70% 63% Uruguay 6s 64. . 22 4A 63% 63%— % 
72 VS FREER DDD Dhe sees we ern enna sene . y ~ 
107 104% PANAMA 5igs 53. sessseess 108% 106% 106% 417%, 255% Rumania [Inst 7s 59.......... 719 40% 40% 4 wy | 200% 92% VIENNA CITY 6s 52......... 2 99% 99% 99%— % 
‘anama 5s 63 A....... EA ote 6 6 — 57 395% WARSA CITY Me nae enet %— 
76 56% Panama 5s 63 A st asd -+ 14 58 56% 56% -— 1% 35% 25 SAO PAULO CITY oeoet 26 25 2 —1 25% o0% Westph ve El P 5 i oven + % 20% 39% 20” _ 5 
30% 21 Pernambe is aT. 74 Be fe” M7" ae | S302 Soy Bee Pamo ese So.” : at Ett 3y £1 86% 56% YOKOHAM 61 : 
AA ernambuco 7s 4 + 4 — le lo . aulo St 4 — % PER Ge GL. 2... ccccecs 21 66 Hk My — 1% 
28 16% Peru 7s 59. 2 16% 16% 16% 44 36% Sao Paulo St 8s 36 38 + & 
26 144% Peru ist 6s ‘60. +199 1512 14 14 1 35% 25 Sae Paulo St 7s 56 27 25% 26 — &% §Matured bonds; negotiability impaired pending investigation, ‘*In 
26 14%, Peru 2nd 6s 1961 28 1 14y%—- 4% 9 91 Sao Paulo St 7s 40.. 93% 91 934+ & bankruptcy or receivership, or being reorganized under Bankruptcy 
102 8544 Pirelli 7s 52..... 1 102 102 102 3444 21% Sao Paulo St 6s 68 23: 1 22%— % Act, or securities assumed by such companies. +Officially listed on 
45% Poland 8s 50 30 % 52 52 1% 31% 25% Serbs Cts SI 8s 62. 29 284,— % application by the corporation. Other securities are admitted to 
80 60 Poland 7s 47 24 aot 74% 744-—- % 31 24 Serbs Cts Sl 7s 62. 29 28% + % dealing as ‘‘unlisted’’ cn application of a regular member and ap- 
62% 47 Poland 6s 40. + 8 59 60 4 73 504% Siemen & Hal 6s 51 cae 62 60% — \& proval by the listing committee and the board of governors. ur Un- 
31 2 _ Porte Alegre Tbs 66. 51 a a Biss 1% 57 10% Silesia Proy 7s 58 52% 51% 51lig — 1% Ger rule. ww With warrants. xw Without warrants. w Warrants. 











Transactions on the New York Curb Exchange 


For Week Ended Saturday, Sept. 25 











































Stocks and bonds marked with a dagger are fully | eg Stock o— Dividend Net et — Stock and Dividend Net 
listed on the Curb Exchange; others are dealt in as | “Er OW, mB Douars. Se ee ee ee Sapa a Oe. Wak. Clee. Ge. 
unlisted issues. ne i ore 3” 2 P oe 5” _— 4 108 Cuneo Press pf (e%) Cree ., oa — 1% 14.a0e 
—-1937- Stock and Dividena Net 12% 9 Brillo Mfg (.80) ........... + % SS 98 — & 400 ® {ie aes ; 
High. Low. a Dollars High. Low. Last. Chee. Sales. | 2 RL Brit Celan woot tase ee seeees 1% 1% 1%-— & 600 ee 9% DARBY ee 10% 9% 9%4— % 1,900 
56% 40% A C WIRE vtc (2g) ........ 42% 40% 41% — 2 325 | 38 > —. —¥ CEP “nat hcces Fr By ‘8 =" ota 4 a me PECACES EEE t 12 12 12 - rt 100 
ae 2 Reso Gap Mite A (1%).....- (oe Swe 1% 1aso | 15% 8% Brown F & W (1.05g)......7 9% = 1% = . Ee x apa geass 18 2B B-s 600 
ero Sup SS Sear + 8 ly — | 7 mee 1 _ ’ Dayton Rub A (4k)........ _ 
eo oie {eo 2 wes © 100] SP ween se 18% 11% Re —@ i 16 tos poree Sees (-25).......... +10 10 10 —2 100 
22 «10% Ainsworth Rieh AM cnc os 12 10% 10% — 1% 700 | 5117 45° Buckeye PL. (Se)... 48” age a7" + 3 200 87 4 ee = (. ee. steeeees 10% 10% 10%— % 100 
i ae eee , We Te Fa- % ES | 25% 22% But N & E P pf (1.60)...1.. 23 22% aay — G00 | 8% “4% Derby On nn Pees: +6 “Sy “ty — "5% 2,700 
5% 24 Alr Investors 22.0002 02) 2% 2% 24— % 2,300 | 10612 93” Bul N & EP 1 pt (5).....1100% 90% 994 — 1% 400 | 89” of” Perey On a 7 et ot — 3" ibe 
34 18 Air Investors cv pf.........4 20 18 20 —8 300 | 314% 20 Bunk Hill & S ow .. 23° «20 20% — 3% 2,800 1 12 D trot a ablebppbees tf . ;: ps4 
1%  % Air Investors war........... 5% “%— & 400 | “53 tame daa Cae "4 3% 8 A oo 19% 2. oe it Gasket (1)......... t13%12 12 — 2% 200 
80 4 Als Ge Sou (148)..... 4 4 + 50 | 3” 314 Burry Biscuit (4B) + 3% 3% 3% -— % 600 3% 1 Det A i _. Leake : Bt ti st % 4,400 
7 59 = “eta +f | i: Dose rae : > af = | 38% 32 Burco pf (3) ......... ost oe oe aS oS 25 un Det Mich Stove......... "+ 3 3% i = Ff "3 
5 2% Alles & Fisher...... f 2, — 700 | io 3% Det Paper Prod (%4)........ + 4 4 4%+ 
: 2 Alliance, Inv Recs baat eel 2 2 } 200 | 1% 1, CAB S& WIRE Be ey | : 1 =P 1,400 ed = = Prod (1%g)........ + 3814 33 - 6 400 
16% 13 Allied Prod .......... oe 1 700 | 2 ix Cab & Wire B ........ cose ae oh by vn 5,300 10 > ae at dn ©”) 10% 1% 10% + 1, 200 
26% 20 Allied Pros: A (%).. 20 20 300 | 5% 4% Cab & Wire ef €.106g)...... 5 *h — .. 300 - _, Distill Liq ...-..-..-...-0e. + 9 9 ~ 300 
1774 #9 Alum Co Am......... : 5,950 | 1% % Cab El Prod vtc.......... + & 1 G — 400 4 16%4 Diamond Shoe (2). 18: 18 18% + 14 375 
119% 111 Alum Co pf (6)...... ee: ‘ ei 100 93° «(73 Can Hydro El pf............ 83% 83% 83% + 2 10 26 Dist Co Ltd (.82g).......... 2 26 ' 100 
17% 15% Alum Goods (\%&)........ .. 2B a 200 8% 5% Can Ind Ale A.............. 5Y 5 — \%& 2,200 5 r . Diveco Tw T (40> ‘a Pokies t @ 3% + 400 
i 6S Alam Ind (.40).............¢ 6 6 6 + ¥ 50 7 Sh Gee bet diag . 4% 4% 4 600 | 22 — (1.40) ......... 164-—5% 100 
2) 679 Ales FA8 ........... +++ 92% 73% 74 — 3,900 3% 1% Can Wire ............ 1% 1 1% — # 3,800 AR ae 2 ‘ar & ‘on pf n (5%). 190" Re 10 
131 120 Alum Ltd pf (6). 250 iy, 1 Carib Syn e.. diamine cannes 1 1 1% — 8 1) min St ft rr 13 14 3 2,400 
29%. 15 Am Airiines ..... 3,000 | .8% 5 Carman B Kb che ak ies 5 5% tw 100 82 75 Domin Textile ts) ones ° 15 7 75 4% 10 
3% 1% Am Beverage . 500 | *. 4% Cosantion ry anny ear i : 4 24 . _ % ‘ 100 4 25 Draver Corp: (S40 ; 35 25 25 _ ie 25 
g ! J g L, « _ j ‘ Pee Tr — * orp fs — § 
34% 11% Aan Deeka thd0c 2 _ 2% 1,700 | 97% 77 Caro P & L $6 pf (8)....... 18% 7 17 ~3 30 | 42% 28 Driver-Harris (11). 28 —2% 200 
i, ham conf Sy 8B BR 80 | ME SS Sr Bony OER By By 8 nu00 | wo 6, Bake Foret GuEs. oT gg go Qh og 208 
sor 8Qi, ro a a a (5%) we | a ig Darter CR xe 60). Reeser ¢ ie  . a — % 1 100 wl Sy Rave Test (40a). t 8 6 fy 300 
5 ») meats 3 asco ik wae —1 ‘ mv: Me evsenee 6 —ji 1,100 
an oat reek ae” 4 | 42% 28 Castle (A M) (2a).......... nou st of 100 mn % 
47 29%ACP& LA ww (2%h + 31 2914 29% — 2 1,400 | _10 wk SS aera + 4% 3% 3%— % 5,000 pee 12% EAGLE P Ps: (.30g) 16% ae 13 % 5,800 
3"AmMCP&LB 308) % * “3h % 3 | 124 Celanese eS are 111 10714 107% — 5% 650 i¢ 3% East Gas & F......... 4% 3 4% — 2,200 
37 2 Am Cyan B (.60). 301%, 25% 2514 — 3% 14,500 | J. FS eae 34 634084 — 25 1 38 East Gas & r 6% pf (3) 42 38% 42 650 
a” 16 we r ee. 7 7 47" ,.™ F300 | rt Ot cae , * ‘i ‘ ee ee % ° Oy és 3 300 36 is* East Stan trod enooiess ; 7 
m ‘ork oe a 1 ae | 7 A TW UG. ccc ccc ccccccce _ ,OUU | 40% io East Mail iron..... é - 
48) 25 Am Gas & El (1.40). 3 25 25% 3% 10,000 | 19 14% Cen Hud G = SO ee 14% rt 14% — %& 900 2 East Sta Corp.. . 2 2,100 
112% 106 Am Gas & El pf (6). 11014 109% 109% + 4 200 | 96, 84 Cen Me Pow 7% (T).... 85 S& 8 —4 20 | 82% 40 Kast Sta Corp p 40 
12 Te A. 4s <ads0 0, % q ‘oe 4,400 | 22% 9% Cen Ohio St (.85¢ - 9% 10 — 2% 900 13% 6 Easy Wash M B (4g) xd. 2,300 
36% 27% Am babi $2 pf (2). t 28% 27% 27% - 4 500 | 91% 75 Cen P & L pf (4. sie: 80 Oo - 1 13% Econ Gro Strs (%g) 150 
32 15 Am Hard Rub...... 16 15% 15% Y 300 Cen St El.. 24 7% Edis Br Strs 300 
38 21 Am Lau Mech (.80a).. 23% 21 1,100 | % 8 Cen St El iY See 4% 15, Eisler Elec (3%f) ,800 
26% 144% Am Light & T (1.20a .- 16% 144% 14%— 1% 3,000 | 52 19% Cen St El 7% pf..... ale 2 114 E 600 
S60, 32 Am Mite (2z)............. a SS 2 5 100 | -. Cen St El cv pf............ 8714 60 El Bd & 400 
2 1% Am Maracaibo .......... + 1% 1% 1% % 8,600 | 2 9 St El cv pf n... a7 9 — 80 51% El Bd & Sh ‘so a (3) 300 
59 26 Am Meter (2%) 1% 26 26%4—5% 1,200 | 7 4%, Centrif Pi (.40) ..... 11% 3 Pow As 400 
53 38 Am Pot & Ch (1%g)....... 40% 38 3 4 350 19 Chamb M W Strip (.80) El Pow As A (.15g) 100 
10% 5% Am Seal Kap (.20g)........ 5% S%— % | 16% 11 — (1%) ....... 80 35 EMP & il 760 
3 14% Am Sup Power ............. 1 1% Ie— % 37,400 | =. 7. oat —. * ™ P & L war 000 
99 88 Am Sup P 1 pf (6)........ 91% 89 90 1 2,500 | % ex Shaft (4). % 2 100 
59% 20 Am Sup P pf.......... .. 22% 20 20%— 2% sou | 18% 13 Chi Riv & Mech (4s). 22% 734 El Shov Coal p 650 
4% 4 A Ee, || ee 4 4 200 | ry \% Chief Cons ... 17% 13 100 
5% 1% Anch Post F ......... 2% 2 2 1 600 | 92% 60 Childs pf . 5 1% Electrol vtc 2,300 
8 4% Ang Wupp (.30g) ......... 5 4% 5 \% 500 | (5% 2% Cities Service ... 81 Emp G & F 8% 200 
42% 17 Apex Elec (.30€)............ 300 | 60 21 Cities Service pf. 30 Emp G & F 7% pf 450 
110% 101% Appal We Ca eee 104 102% 102% — 1 90 | 3% 33 — are = pt aeicle's fad +4 =, > 4 . Lg 6 35 
+ YZ i) l Service a ve 
7, 4 re x N agai aia a a % — | 79% 38 Cities Seavies P $7 pf _ 3144 24% Empire Pow (114k) 250 
12% 3% Ar at Gas 3% 4 14 ; : 
134 4° Ark Nat Gas A ...... .-. 5% 4 4 —1% 24,400 | 76, 35, Citles Service P $6 pf 35 35 1 Sh Bumsce D & Be (i 500 
10: 6% Ark Nat Gas pf........... ™ 6% 7 14 3,600 4% 3% City & sare eh RES: ; a me 15,000 
S 3. ak © BE pf (72).......... 8 % %.—3 10 | 15% 7% City Aute St (.45g) by, —_ Walle rt 700 
15% 8% Art Met Wks (.80)........ + 9% 8% 8% % 300 | (3% | % Claude Neon Lts... 45%, 12 Evans W lo ” 0,300 
8% 416 Ashland O&R (.40)........ + 4% 41% 4146— % 5,400 | 48% 35 Cleve El Ill (2). ee 11 Excano” } = 
13% 10% As El Ind (.364g).......... 11% m3 im—- 5 oe) eS 3 ee - ve % Ex-Cell-O c 
3 ae 2) 2 2 Sere 1 1 1 % 3,400 ¥ MEL Sobis seme bia emyeeas : 
5 1% Asso G & ELA ........... t 2 1 At 2,500 | 2% 1 Cub Al Uten.......002222: 1 1 L , a 2 a> AV t 3 2 25 — % 4,600 
39% 914 Asso 22 = Dimeerern suse 145% 91% 9 sf 2,800 9% % — & Beem rex i 25 19% Fan’ Sr :- 1 Sn B me 1 
ay 4; Asso EE wcccens os % ts ve 2,6 a, . 
¥ "3 5 47%, 3% Colon Develop cv 17 9 Fansteel .......... + 9 9 9 600 
4 js Asso Laund vic ........... a aoe « 600 | ie = poe ie ol Lepeeben 15; 11% Fedders site ase) jag ae a i 208 
90 88 Atlanta B&C pf (5)........ 90 88 88 —5 20 | 7a 52 Colts Pat F (1%g).......... — a ’ 
13% 54 Atl Cst Fish (.35g)......... S 5h i % 10m | EE Oe G OE ne W).......--.- -” atteaie t ove oe — yt 1,400 
57% 38 Atl Cst L Co (2%4e)........ 39 «38 )~—38 1% 30 10% 5 Colum 0 | Se ee 1141, 109% First Nat St 1 pf (7)... 118 1" 1 _ 
4 1% Atlas Corp war + 1% 1%— %& 6,200 33 25% Comwith Eat (1%) 1 “cgaatl epee : 4 
29% 19 Atlas Ply (14g) 20 % 400 | | te . fs Comwith & S war.... 92° 70 Fisk Rub pf (6) ............ wm” 16° wet eG 
35%  % Austin Silver M % 3,100 | 34 a a oo eens a = S th Maret 0 i ........:.; 38 35 36 —3 1,200 
9 3 Automat Prod 3% 3% ra 2/000 2% Comm Wat Sv -..........- — 7. fee Can A (a) ve ttteeeee > 2.-h 
11% 7 Auto V Mch (%a)......... + 9% 8% 8% 1 800 | 17% 13 € ‘ompo S M vtc <1). ca 31144 19% Ford M Can B (1) ......... 2014 19% 1916 — i% "225 
16 6% Avery & Sons (.60g)...... +1144 8% - 1% 1,500 | 11 3 Cons Biscuit ........ — ¥% ,000 Fs ott Ford M len aise) ere re: -% wie 
2S aS BD o.oo ons sc ceck + 21%4 18% 3 — 3% 290 | ae os Gon GE Bal ea aaa. 1% 700 14 Frankl a 2 = 
Pod - ap 1 ~ Sea = 
156 90 BABCOCK & W (4) ..... 97 90 35,000 | 4% 1% Cons Gas Ut ..........0 00: + "12 “ty “tu — “i 3.000 | 14% {24 Froedtert G ( a es eo 200 
10 4% Baldwin Loco war .....:. 4% "34 15,700 | 2% | 4, Cons Gas Ut wars. t & 4 4 .. SMO | Sy i fee £ ite) at we ns 4 
15 9 Baldwin Rub (ga)... 9 ; i 1400 | 200° sof Cons Mng & 8 “(1iiE).-.-.-. oa ae eee - 
5 2 Bardstown Dis ............ % 2 1,200 | oe 5. Cass Ret Strs “past tttttt t 5 5 s — 1,200 6% 2 GLEN ALLOYS ........... + th 2 ~ % 2,600 
8 2% Barium Sta Stl 2% mm 2 6,300 3% % ‘ons Royalty (.20)........ % 1%— 1,300 23 19% Gen El Ltd (.643g) ........ 20% 20% 20% + 200 
11% 6 Bath Ir Wks (6%f) 6 1 900 | 16 a” Cons Steel .* 6% 5% 6 25% 16 Gen Firepfg BP asmmansen 19 16 17 —3 2,200 
4% 1% Beech Aire ................ * 2 800 2, a Cent G & E pr pf (7)...... 8S S11 si —S5 | ee errr rrr 1 Fy it— %& 4,900 
| ee eee {138% 12 123 1% 3,000 % Cont Oil Mex............... % 400 | 100 Gen Invest pf (3)........... 75% 7 7 — 5% 400 
170 159 Bell Tel Can (8) xd........ 170 16614 166% 90 26% 11% Cont Roll & Steel........... 15 1 11% — 3% 2,400 o= Invest = Bl areinncukul ake h 1 Bs 5 6, 600 
125% 113% Bell Tel Pa pf (6%)......... 117 117° *117—«+:— %Ss«i00 5 INE io icine cn conn cies = 200 Gea Rayen A................ a a ie 1/200 
8% 3% Bellan RM eK sc a . < 3 3% 15% 1,300 21% 12 Cook Pt & V (.60)......... +13 122 22 1 600 22 12 Gen Tel (ia) his bss a 6 od we + 14% 12% 12%— 1% _ 1,400 
4 14% Berk - Sere + 1% 1% % = Pi 8,400 | 35 914 Cooper-Bess 13 9% %— 3 4,200 11% 7 Gen Wat G & E (.80)...... : 7 7 218 100 
% & Berk & Gay Furn war......+ % * 2,400 | 524% 24 Cooper-Bess Gewese 24 24 24 —5 100 95% 70 Geo es eee 70 70 7% —3 25 
37% 34% Bickfords pf (2%) ......xd+ 36 3416 34% iy 375 18% 8 Copper Range .............. 9 8 8 — 1% 1,000 16 8% Githert (A C).............. + 9% % %-— % 200 
144%, 9% Birdsboro S Fy (4g) ...... +104 9% 9%— % 600 | pa 4 - — ME See eae. eestor t : 2% 2% — 2 8,300 15 Glen Alden Pee 85, a 7% — % 6,900 
24% 9% Bliss EW ........... sss +02 12% 95 9% - a 4,400 oat en” —- & re’ eee ae a = 1,400 51 " Godch’x Sug A (46) Rcvasseue 36% 3 36%— % Su 
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43% Blumenthal (8) ............ ' 12% 9 414 2,700 | ao 2 vs Courtanids C3i2g) we eeeeneeee ia 1216 1246 — 500 i a TE epee ‘a: << eS. 200 
mn a potene | ee “i F Prk oh — < 4 | so” a acl et he) Robeasenanne 4 73% : 8,700 a tt sy = (24GB)... 0.200. : 7 = = —~ 1% oan 
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2% 1 Bowmen Bit I ........:. 14 ig 1% + 100 | 1% iG ss yy sotenk ens t Hh g le 7,900 18% 10 Grand Rap V ap Pear ia's ..-t 114% 10% 10% — it 500 
32% 16 Bowman Bilt H 1 pf........ 1814 18% 1814 + 2% 100 2% 1% th t ¢ “ees is 1 a .. 6,800 Gray Tel P 8 (1)............ 7 6% 7 — & 900 
8 1% Bowman Bilt H 2 pf........ 3 1% 1%—1% 1,100 44 8% Crown C Pet n........ -+--f 8% 8 8 oo 600 | 117% 78% Gt Atl & P nv (6a)......... 81 78% 78% — 3% 370 
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1444 7 Breeze y Bhisteaioiet a nie sie'oe + 24- 7 Te— % 1,400 5 2 Crown Drug ............-.. ie St 2 os 2,700 164% 8% Greenf T & D............... 12 10 10 —2 1,900 
5ig o Brewster Aero ....... 4 Ft 5% — % 3,500 2% . oe Oil Ref. pad ads Miccues % 200 344 Groce Str Prod xr........... + 4% i 900 
21% Bridgeport Machine (%g). . + 14% 11% 12 — A 4,100 nf on — — Ref pf........... 9 8% 84— 1% 100 i OO eS ere % .. 400 
3% Bright Star EIB ........... Sa Toe 200 % Cu Ob ......- 66. e. +15 8 2% 3%—2— 500 63% 421, Gulf Oil (%g)............... 49 42% 44 — 45% 10,400 
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Net —— —_ ae High. Low. Last. Fol Sales 
Ties, Stock and Dividend High. Low. Last. Chge. Sales. | High. Low a 4% 3% 3% —1 2,900 
~-1937-— Stock and Dividene High. Low. Last. Bet. Sales High. Li in Dollars. : ye 9% 9% —1 2,000 9% 3% Schering Bab. ean = 4 4” 19° 19° +1 
High. Low. in Dollars. eh. ~~ % 1,300 14% pont Nat Contain [ue bv aeaskaes 14% 13% 13% — % 5.800 30 Sel 7,8 — 34 es 1% — 5,600 
MP (.308)........; 4% 3% 3% — 194 13% Nat Fuel G (1).............. % 6 5i,+ if ~'500 4% r Selec “Cig K). 2-4 17" 158% 15H — 5 200 
on een oe ae eee S| Che Nat Mfrs & eae Piel ial toe ee ae Selected Ind a ‘ed “(ai 90% 87% 88° — 1% 400 
BH), “ 32 Nat Oll Pr (1.10g)......... 7 =e 750 | 104 ec ca Ts 2 
70, 56 Hartt Elec (2%). oe 1% 1% 1%- Suu 47 ~ See 66 57 57 Sentry S Con .- i 16 00 
enna + Nat F & L pt (6) x Ty te 100 1 Ys ry t 5% 5% Se— % 5 
3% 1% Hartman Tob....... + 1% 1% 1% — % 1,100 oat aa... 5 5% 2 ean 12% 5° Seton Leather eteeeceeeneel : 3 — 2 8400 
4 1 Harvard Brew ............- + 8 8 s -—1 A: Oy Bs Nat Rub Mach............. + 9 8 —— 1.800 2 =Seversky Aire ............. , an 9 — 314 7,500 
15. 18, Hat Cp Am B (.60g).......-t 14% 13% 14% + % — 8UU Nat Serviee .-.. 220222 aE "500 | 28{¢ 8% Shattuck Denn |. ---- 12> 8% 2* "900 
‘ , Hazeltine (3) .......... see ei el _ a re “i 
18% 13% Hazeltine (3) + 13% 1 — % 1,500 s IRE oe 3% 2% 2- % 22% Shaw W & P (.80)......... 23% — 58% 1,200 
17% 12% Hearn D St (1.65g)......... aad 40” 40 — 6 200 : a at Ses Nef (2) Pacaescueaes 22 “i 4a ist tl (4a). .........112% A ior, | - 
52 40 Hearn DS pe Sees 413° 11% 11% — Me 11,300 =. 20% Nes Trams (.456)......022. me 8 ri —7* .h6ee | 2: 107% Sherwin Was Me bi... ;109 7% a 6S 
25% 11 ecla } (| Re {se 5 Oe j 1% Nat Tun & Mines............ ? =a 2300 10% S Silom Gig) ....-......... ee : a — &% 1,700 
512 Helena Rubin ....... sabeaad a 100 @ itn ee ......----- 1% 1% 14-— %& 2, Simmons Har & P..........' 3) 2 
ae Rabin AO) xg eg at 700 | 28% 17 Navarre Oil (aoa)... ' 8 17 18% — & 1300 | 7% 2 Simpticlty Fee) st Bw SS HE Boo 
10% 4% ‘scenes +124 114 114-1 59% 32 Nehi Corp (2g)............. * 8 — 1% 70 | 370, 265 Singer Mfg (6a) ........... i i .w. - 50 
16% 11% Hewitt Rub (1)............. 39 3939 — 1 200 | 1121102 Nebr Pow 7 PE (T)...-... 5 11@ 108% ge .. 300 | 29% °18 Smith (H) Pap...) 1)”: i. ™ me oe 
41% 39 Heyden Chem (2)......-..; 21% 20 21%— 3% 1,200 4 Neleem (Mi. ........-.....20 “is 700 7 3% Solar Mfg (.20g)........... % 3% 1% .. 2,900 
Hoe (R) & Co A. “Wee = 7) ae Sa ee +9 — 1% Sonotone (.10g) ...- 2.22... + 1% = 
4 Say eee one, asta Rk Pie esd kB” S| me Ree areas BS ESS 
33 lolo) +fUB).. ee ‘* a E P As 6% i ae « 5 3 a Cee secceces —_— 1,000 
41% un — 2 Ley sx pe (6)... 102 102 102% 102% - of n a 140% if0 N Eng T & Eke) oe ceats “ty u10 7 - ‘ rth = a” 2 Se Fenn Ol .s) Ss Spb on ss 26 “s = 
112 Hard 3 225% — 30% 18 N H Clock (1%).......... 223 m2 — at 24390 42, 26) S W Penn PL (1%) ...... 36 34% 36 + 1% 
42 22 Hud BM & 8 (%g)...... H = % 16 200 % N J Zime (2a)............... 75% 1% isd 1,100 4114 33% So pa B “_ Pf (1iga)......... % 2%-— 600 
OE)... 300 | 4% 70 2 @ wm § -5, Pare} Il] 21% 274 27% , 
16% 16 Hubbell (H), Inc (.3 73% 68 69 —5 5, 5 1% N Mex & am RRA edeenes eee 14 800 29% 26% Se C P 2: 25% 25% 2y— if 700 
87 68 Humble Oil (1%g).......... i Re 7 % —1% 1,200 14 Newm Min. ETE + 83% 74 74 200 28 «245% So C Ea é -y S| a 3% sa! G 100 
7 Hummel R F (.40g)...... 2 300 135% . ow me 7 ay + 29% 27% 27% — 1% oy “5 ace: 3% 3% 0 
1% \¥% Huyler’s Del ............. pt ig  &  — ‘iy 300 34 274 N ¥ bh tiie ROY + 3 3% 34 ae 100 816 ou = SS Eng ‘. (8). pels 16144 160 160 < an 
4 "a ‘si tewese We. ome if % 1,200) {6% 2 RY Au ub war 443" aay 12% 4 1.500 | “hy 48 Souter ase) ee 1 3 1. 300 
Hygrade Fd ............... . "500 | 16 NY Merch mecsescesst Se SSiee Ia , ' Seine... . 
sae 38 Hysrade Sy (244)... +5. 430 38 pe 15 32% N 2 bw aan ai * Vaated By 2 4 5} = it my S’thiand Roy (40). ; 8% % 8 e * — 
11 4 Ud 1OWA FOWER......... 5 4 4% — eer te eB OY mata S| ay tie eee -? -. & 
13 5 Itt lowa Pow div ct......... 198 15% 138 — 3% 2,500 21 N Y¥Y Wat Sve pf...... <eosn ae 1% 1 — 4% 19,100 4 (ee UU ea ee + 2 a iio 700 
33 15 at sone Geen aide weet SS 1S 1 — 7 = * a? Niag Hud Pow..............¢ 11% % "” max. "600 23% 17 Stand C&S a ir ee 2 anh 2 _ % 200 
Mt GU Pec cacccccccccce =e oe . St C & S cv pf (1.60)...... = . 
9% 8 gue a te ee 19% 18% 18% — 144 4,200 B 13 Nise Hud B war.. ‘+2 wie sig: & 595 | doy zig ae, Dredg Pt n.......:.:. 15% 15% 1K 
2414 Imp Oil Cun (1ga).......... 19 18% 18% — % 300 100 7714 Niag Hud 1 p aa -+ 82 ; 18 Sat 2,100 63% 25 Stand Inv pf .............. 19 18% 18%— % 3,100 
24 is Imp Oil Cen ree ee) see he 36% 3614 36144— 1% 800 16 8% Nia Sh Md B (.15g) -+ (9% 8 4 a 2% 18% St OM Ky (ia)... 22222: + 30% 27" 27° — 5” i's00 
444 305 Imp Th Be (1.2018) ..--.--- 1% l% ie % 600 | 98 91% Ning Sh M pf A (6) os &) Se— a4 1,700 | 45°" 27° St OM Obie (4) 2.2.2., 1 7in "im — °% sooo 
‘ Sa ae 1% = s -- & Ya , 8 8 OS 8 an 
e 1% Ind Ter B bie +s totes By : a? i Po ¢ Ate Nea Mas (.37R) e 2 Be 154 i % ae 7 1% oe Pow & 1 a settee ee eees 343 e a a 2” 2 400 
105 90 Indianapolis A #'L pt (ig): 92° 90 | 144 — 1 10) iQ 2° Nera 1 Be 2 —1* yo00 | 7), 71, Stane ‘sta ‘Coxe 92200000: + 10% 10°" 104; *400 
a Ge eee ae ee a 77 46% Nor + 30@ So Se — Jy T500 | soll 10 seme on oy Seen 4% 4% —i% _ 400 
39% 1414 Ind Sve 7% pf.. — 125 51% 33% Nor Am R A (2g). +3 — 3% 1.100 8 4% Stand Tube B ............. i 2 1,200 
22% 9 Indus Finan P 61 58% 58% — 3 800 33 Nor Am R B (2g) . 7 33% 33% 10 2% Starrett Corp v t c......... + T% 7 — \% 2,100 
75% 56% Ins Co N Am (2a).......... 21 20° 20%— % — 500 4 Nor Ut Sec... ee i 7; 300 | 135% 7 Sterchi Br Strs ......... 10 10 —2% "150 
28% 20 = ae (gg). sees — ¥% _ iy No ae Tex (.15g) -f 4 * =— % ‘ 15% 10 Sterch B $2 pt CT ae { My 1% “t%— 4 2,000 
4 1% Ini olding . __ Sapo: . + Alum reece ‘< 1,600 
2 i% int Hyd- EI war . % 3,000 eo Ning P 8 6 pt (3%) oenue ae cots 73% — # 0 1% 4% Sterling Br (4g) ee om . 3 ie $ 6.400 
44 18% ina Sve- El i 5% 15,100 L (%E maerane Ce 7% 75% — Sterling Inc (.20a) ........ — i 25 
Pap & P 1% 5,300 | 12% 1% Nor + A > an anaaeiee 18% 16 16%—1% 1,200 are 1h Sheene US, 7) appetite 144614 «14 5 3 
39% 28 ice Pet 4 1 a New Tex a Pr Gaaedeacd ee ee ee 3 gaa Maids wxwnascans 1% 1 ms it 500 
; d +: 6% % - ’ ee 600 5 .- est 18% 17% 173 fe 
181, Int Met -, 3 — &% 700 No’west Eng (%g).........419 1 , 16% Stroock & Co (2) ... { 900 
Sip Sy Inter Prod i" 108 , 300) Se ie Ne (2) xd +H Me MRt &e OF] FB Stutz Mot Am ........... a, “se 1,600 
15 5 Inter Radi ., "a | Temieneiocedeotiamaan 50 28" 12if Sullivan Mach ioc ecesess. _oo oS ee 
1 137 Inte: ‘5 1% __ 500 S <tites.. ...<<. 46% 36 36 —11 4 19% 14 Sun R D OM oe sves + 3 3% 3% — % 13,400 
7 inter va B ie | ue te Se ee -------: 2 aa. sh 34 Sunray, Oil pe ai) IIIT SBI 35% 35% — 3% 200 
15% 13%4 Inter val pr pt @ > -45ee | List leoboee on oe Bec: 110% 110 110% +2 8) Gi aeeee ee +111" 110" 111" + 
Inter pr Ye 1,100 | 112 102%, Ohio Pw pf (6)............. ny 
* a Inter Util war new -1% 1,200 | 104% 90 Oh Pb Sv 6% pf (6)...... = ae on Te 10 _ ceseeee TH 6% 6%—1% 6,400 
* 3. o me ‘ “as | ‘ne Sms paige: 11% 11% 1%— % — 100 a” mae eases 32% 32 =% ae 700 
Inters : 400 | 14% 11% Ollstocks (. ; = Ae) an ee ...-..----- + 2 
“2 ait Inters Hos (2%)..... . 1% 260 14% 9 Okla Nat Gas... 1 0% 24% 24% — 2 450 2% Tasty Se as pats" eva v3 a — % 4,500 
24% 6% Inters Pw ay B pt ; 400 32% 24% Okla N by ié t 96 2% 1 3" B Zeotee ( ae et 2314 23% ~ % — 
Invest Roy , y 600 | 106 = 3,700 coke oh 4 4, 1, 
ori 18% Ir Firem vtec (1. 20) ecntaa s if 1,500 2% Oldetyme Dist ............. t 2 2% +, % 300 6 ‘ Tech-Hu G (.40a).......... t : 4% 44 — & 2'200 
185% 7% Irving Air Ch (1) ...... tee c— & 2.900 10% 51% Overseas S (.70¢).......... 3% 7m Texon Oil — saaseeene tty ag 20 20% — 1% 1,050 
24 Ital Superpw A “ - — % 600 | 25% 19° Thew Shovel... -..-. SLI 9% “9% Se— QB  "T00 
-1% 2,400 32% 28 Pe CAE Ou rh Gw)... da at Bat % 200 18% 9% Tilo Roo ue SG 100 
a” ‘St Seomme oa im Too | ser ise Pee SAE Shs pe ae)... 106% 106% 1 a S| a meee ies 3% 2% %h— % 1, 
89 66 der € P&L SKS pt (Sig) |. =a" | "ee ene bas Bi bre peerii.. ae Me Sa — eto 14” Si’ Toad Ship (2). % 93 98 ~1 10 
pos 1 L 1% pt (7)...... 7 goo | 74° St’ Todd Ship (2)... = is 
30% 4 Jer C P&L 6% pf (6)..... i = = 2 30 54% 37 Pac Tin spl (2a).......... ? = = pi = bs $y 1,800 105 92% Toledo Ed 6% pf (6)..... 93 : ; 1 1,700 
100 85 der C P&L 7% pf (7). ..... 3% 3%— % 400 T3% 45 Pan-Am Air (1)........... t 5 5 — 1% 34,900 2 } Tonopah Min ........... ar } J 5,200 
OE aby nh Pl” ae 47 48 —17 (2,500 Se 5 Enatenee OF ...----.-- < a 2 2 3% '100 = fae ae 2% 4,600 
126% 47 Jones & Lau Stl......... 30 19 — — ore teeeee a 19% 19% — 2% 1,900 = | : a oe Gasivenakusind 1 ¥ 4,100 
10 | 30% 19 Prksbg SED sn < « 150 | 3 1 Tri-Cont war ..... ; Pe 
114% 108% KAN G & E pf (7)......... “a @ - 1“ 300 3” Pender G A (3%)........ M 735 : Fe 1,000 9% 8 Trunz Pork 8 GBAPs«2~----0 © 3% 7,100 
12 i Kennedy’ *s _(.608) ... eee 19% 17% 17%— % 1,150 12% 5% Pender Gr B............ 110° 110° 110° + 2 10 | 31% 11 Tubize Chat Gag) —10 
28% 17% Ken Rad T (%g) ..... ee if + & 110, 109% Penin Tel pf (7)........... 32 32 — « 25 86 45 Tubize Chat A (.4g)... 4é4=% 1 
3% if Kingsb Brew ..... Seb, 3 a — 7,300 42% 32 Pen Ed $2.80 pf (2.80)..... 3 — i 21.600 11 Tung-Sol Lamp. . : % 1,100 
> spe, Fe (.00).......... + Be ae ae ug 3400 A —y £ y Bee 10 % — 1 200 | 138 8% Tung-Sol 1 pt (86). ogee 
f Kirb “4 3 400 17 as steees = 250 : 
in * Kirk Lak Lake GM » ‘ite ee oi et 300 | 113 89 Pa Ps 1 $7 pf (7)........ 14914 149 149% —_ a 100 6% 2 ULEN & ao, ge: . * 700 
t Co 4 vis ewe se 25 1 14 a Riimaehes raked - 9 en " 
pe 106 Koppers Ge pit)... HL 0% 10% — % 300 . at ewme Pow (4)........ wy ise =a *S af Unexcelled Mfg ...... % 200 
10% Kress (SH) pf (.60)...... i = % 1,300 151 88% Pepperell (6a) ... Sey 30% 30% 100 18% 5 Union G Can (.60) “es % 700 
ai Krueg Brew (14g) ........ 9% 37 30% Perfect Concho, (2a). ssereee, 20% Bie rt; a Fs 500 12" 10% Un Prem F ‘ar ete te 400 
7 3 Pharis T MED ss eines ; U ire 1 
Se SS See BS cen)... ..- - a" oo. a ao | gh SME lla” Co (808) 2! Hal tos of; “2 | is 6 Unit’cnem: 1,400 
110 +95 Lane Bryant pf (7) Peis 3 3% % 2,900 34 0=« 31 s~éPhila El Pow pf (2)....... 7s 6% — 200 2 {, Unit Corp war .. 1 2,900 
9% 3%Lakey Fdy & ose 23” 2 —5 15% 6% Phillips Phx ............... ; He) $4 3% — 1% 8,900 13% 5i2 Unit Gas ......... % 7,900 
39 Tourneau (1) ! 1a a 11% 314 Phoenix See (14a) ! 31% 30% 30% — 1 300 3 RR eee 7% 1,400 
4% 1% Lefcourt Real .............. “a 14h - 1 40 30% Phoenix See pf (3) 1% 11% — 4% 1,800 eS ees See ot CC)... -- +--+ % 50 
" 138 befe Real pf |.....062.222. 115, 14% 5 % 4.700 33% 11% Pierce Govern (.60) 15 11% ; ¢ 2'300 94 82% Umit G&E pf (7) _........ 14 18,800 
3 5% Lehigh C & N (.30)......... 6% 5% | 31,200 6% 3% Pioneer Gold (.40) + 3% 3% = "900 li 3% Unit | ere 1 500 
13% Leonard Oil ........... “ta” of a! oS 9% big Pitney-Bowes (40)... tas 18” we — 38 4.200 11} 3% Unit Lt & Pow Bo...-.... b% 6,500 
yi © eines ee ee ee oe eS see = 83 | Be ag uae ue Pe oe % 400 
25 22% Lablaw Groc A (ia)... ii” a” i 1,800 | 16% 10 Pitts Metallr (la)... ‘1194 105 10 eo” 2508 8% 5% Unit Molas (.182g) . 2 700 
18% 11 Locke St S an at aes = 8% 8%—1 : 147% 105 Pitts Pl Gl (5%g) ......... 1 i? : 1 he 400 2 1% Unit Pr Sh (.10g) ......-. 7 2 600 
164, 8% Lockheed Aire ...... wienemeiaie: 8 8,600 2% 1% Pleas V W (ie). eee ee iy 600 7% 3% Unit Shipyds A ........... % 3,200 
144%, 8% Lone Star c mn 406) 3% 4 2,200 12 «10, «~Plough (.80) ............... + 3% 3% 3%— % 400 4 1% Unit ~g- et 0 haber 6 1,000 
6 2% Tong Is Lt ...............-. Tl 76% 76% — 2 30 6% 3% Polaris Mng ............... z rth) 1 1%— % 4,400 9644 73 Unit Shoe M ne ise wars 3916 37% 37% — 2% 400 
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6% 3% Loudon Pack ........ "+ 9@ Bi BiZ— 1 17,000 33% 18% Pow Corp Can (%48)........ mam 2 3s — % 20008 3 1%U S & Int Sec....... seteses +4 68 68" — 4% "700 
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Bo gh ime eeamann to ob othe ido | St ab Bimeeg Siete aS ek eit eee ee ee 1400 
Dasma 7. | apdenehiiaidee tes i See ; 1 8 Lines peo ooo ae, ff 
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Financial News 


Continued from Page 546 
date, any plan of reorganization is to be 
voted upon by stockholders, the court will 
fix the manner and method. 


MISCELLANEOUS 
American General (8-13-37) — The company 
has announced termination of invitation 
to common stockholders to tender not in 
excess of five shares of their holdings 
for repurchase at $12.50 a share net. 
Offer was originally made May 1, 1937, 
and extended to Nov. 1, 1937. 
Commercial Investment Trust (9-24-37)— 
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+Officially listed on application by the corporation. 
10! 100% HACKEN — 5s 38. -» 1 100% 100% 100% 7% 108% 10414 SAFE HAR W 4s 79. -*+ 37 108% 108% 108% — % Other securities are admitted to dealing as ‘‘unlisted’’ on ap- 
102 87 Hall Pr 6s SR 14 6 90 87 87 5 18% ont? St L Gas & C 6s 47. ne’ ee 10 10 104+ % plication of a regular member and approval by the listing com- 
103% 98 Hous Gulf a ‘os RE ecco aee “ 4 102% 102 102 % | 107 oot San aut F Ss is 58 aes: 48 105 104% 1045 % | mittee and the board, of “yo 
105% 99 Hous Gulf G Kar = 99 99, 4 47 tnt Schulte “ae Pe, : 29 — & Kates o ividends in the foregoing table are annual disburse- 
ti 69 Hygrade Fd Pe o ea er tM 69 69 . 4 103% 101% Scripps 5%s 43......... -. 13 103 102%103 + % ments based on the last quarterly or semi-annual declaration. Unless 
” 1074, 105% Servel Ine 5s 48. a 10644 10 otherwise noted, special or extra dividends are not included 
110% 106 4 Lng 4 arr 4 esd -. 107 : i 101%, Shaw ¥ . . ye cu An. esac 7 10 sees, = — *% : xd Ex —, xr . —. a Also — or extras. b Includ- 
108 106 Nor Ut _ are eas 4 107% i 47. aw et eee 1024 — ng extra or extras. e Pa last year. f Payable he stock. g De- 
104% 89 IN Pow & L 5s 56C......... 49 «93 = (89 ly — 2% 10515 101% Shaw W & P 4%s 70 D........ 3 104 104 ion +1 clared or paid so far this year; no regular rate. h Cash or stock. 
99% S74 IN Pow & L 5% 57. noeied ie 87% 8T, ST 2% 72 6214 Sher-Wyo 6s 47........... 4 635% 621% 624% — 2% k Accumulated dividend paid or declared this year. ur Under rule. 
106% 98%, 1 Pow & L 68 53............ 64 100 99 99 -1 10914 20% § SEP & L 6s 2025 Ris ict< oon Lied 9614 94 94 — 2% ww With warrants. xw Without warrants. war Warrants. 





of the Week 


in making the negotiable paper of finance 
companies eligible for rediscount at Re- 
serve banks was hailed on Monday as a 
“gratifying recognition that installment 
credit occupies a sound and necessary 
place in the nation’s credit structure’ by 
Edwin C. Vogel, chairman of the execu- 
tive committee of the company. 

“Heretofore the Reserve authorities by 
definition limited eligibility to paper that 
was created ‘in the first instance’ in the 
processes of production, manufacture or 
distribution,’”’ he said. ‘‘The new defini- 
tion constitutes an official recognition of 
our function in these processes.”’ 


The action of the Federal Reserve Board Jewel Tea—The company reported that its 


sales for the four weeks ended on Sept. 11 


Net sales for the first half of the com- 


amounted to $1,705,383, against $1,518,283 pany’s fiscal year aggregated $195,746,000, 


for the same period of 1936. Sales for the an increase of 27.7 per cent over the vol- 

first thirty-six weeks of 1937 were $15,775,- ume for the same period a year ago. 

307, against $13,761,768 a year before, an As of July 31, 1937, current assets 

increase of 14.63 per cent. — $166,192,015, including $11,185,539 
Montgomery Ward (8-18-32)—For the six cash and marketable securities, while cur- 


months ended July 31 net profit amounted 
to $9,049,644 after depreciation, amortiza- 
tion, Federal and State income taxes, pro- 


income and other charges. After dividend 
requirements on the $7, Class A _ stock, 


rent liabilities were $46,996,041. This com- 
pared with cash and marketable securities 
of $19,302,751, current assets of $125,208,608 


vision for Federal surtax on undistributed suly st 1008. ees Agneta nll 


Inventories were increased 


to $101,532,168 from $68,168,359. 


the net is equal to $1.60 a sHare on 5,217,- United Air Lines Transport (3-19-37)—Rev- 
147 shares of no-par common stock. enue passenger miles flown for the first 
In the corresponding period of last year, twenty days of September, 1937, showed 


net profit amounted to $7,101,856 or $1.40 a a 


counter-seasonal increase over like 


share on the 4,565,004 common shares out- period in August and were largest for any 
standing on July 31, 1936. twenty-day period in company’s history. 
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Transactions on Out-of-Town Markets—Continued 








MICHIGAN MARKETS 
DETROIT - 


ISTED STOCKS 


MICHIGAN MUNICIPALS 
REAL ESTATE BONDS 


' . 

Detroit 

STOCKS 

| Sales. High. Low. Last. 
UNLISTED DEPARTMENT 
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270 Century El. 


310 Columb Br. 








St. Louis 
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Public Extravagance and Unemployment 


Continued from Page 532 


neglected maintenance, it is safe to say 
that they aiso prevented the setting up 
of any number of new establishments. 
In those active times the savings which 
were taken for public use would not 
have been hoarded; they would have 
sought a return elsewhere. Had capital 
exhausted every possibility? The rayon, 
automobile, aircraft, light steel, glass, 
refrigerator, Diesel engine and chemical 
industries, to name only the most promi- 
nent, bear testimony as to what was 
possible, even in the depths of depres- 
sion. 

Nevertheless, after 1924 the flow of 
capital into productive enterprise dimin- 
ished and the flow into public projects, 
up to 1930, slightly increased. 

TABLE IV. NEW CAPITAL 


(Millions of Dollars) 


Net Pro- State and Mun. 
ductive Financing, Excl. 


Non-Pro- 
ductive 


Years. Financing* of Refund. Issues. Financingt 
an 3,466 1,380 475 
ae 3,318 1,352 885 
__.. SSS ,168 1,344 882 
_ ere 3,259 1,475 1,727 
SS a once 2,947 1,379 2,813 
A 3,186 1,418 4,897 
ee 3,446 1,434 1,148 
ee ,022 ,235 463 
3083....... 702 762 230 
Se 262 489 43 


*Compiled by Moody’s Investors Service. 

tincludes banks, trust companies, insurance com- 
panies, investment trusts and public utility holding 
companies. 

Although between 1927 and 1929, the 
non-productive financing, other than 
public, was even heavier, in the main 
such financing, chiefly by banks and in- 
vestment trusts, involved only a transfer 
of capital and hence had no such blight- 
ing effects on production as public un- 


dertakings, in which vast savings were > 


consumed. 

Since huge sums were seeking invest- 
ment at that time, it is clear that there 
was no lack of funds for productive 
uses. The availability of credit, how- 
ever, is not the issue. We are surveying 
the consequences of how it was spent. 
The essential fact is that in the infla- 
tion years the savings and bank credit 
diverted to public uses, averaging $1.4 


billion a year and largely for consump- 
tion, amounted to at least 40 per cent 
of the new capital raised for productive 
purposes, a diversion over and above 
taxation. Before 1919 no such ratio was 
ever known. From that year on, billions 
were sunk in projects whose day of 
flourish is gone and which today are of 
no more sustenance to labor than a 
ghost town of Nevada. 

If billions were wasted or for years 
diverted from plant repair and new en- 
terprise into new channels of social con- 
sumption, one mystery of our long 
tragedy of unemployment begins to 
clear. Jobs have vanished with the cap- 
ital we consumed. Like other spend- 
thrifts, we are rich mainly in experience. 

Evidently, what a country does with 
its savings is of supreme concern to 
workers. By borrowing, we imagined 
we could have both a stadium and a fac- 
tory. We discover that it was a choice, 
which not even the borrowing let us 
escape. 

So far and wide has the preaching of 
oversaving been broadcast that it is a 
shock to be confronted with evidence of 
excessive spending. In support of the 
theory of oversaving, it has been pointed 
out that even in the prosperous Twenties 
industry failed to take all the capital 
that was offered. The surplus, it is 
shown, went mainly into inflation of 
prices of existing investments. 


Diverted From Production 


That that disturbed period was alto- 
gether satisfying to capital, probably 
nobody would contend. Due to many dis- 
tortions, the post-war years were noto- 
rious as years of profitless prosperity. 
With some industries up, due to short- 
ages, and others down, in the aftermath 
of war, there might have been a tempo- 
rary piling up of capital. 

More important still, the extraordi- 
nary income and savings of 1927-29 were 
to a large extent only real estate and 
security profits arising from inflation 
of credit. Since the savings did not come 


Billions 


chiefly from self-denial, they were not 
regular, they were abnormal and tempo- 
rary. As such savings were as good as 
any for the time being, the surplus avail- 
able for business and not wanted might 
have been real, although no more sub- 
stantial than any other bubble. 

Finally, no amount of such savings 
was able to spare us the penalty for mis- 
using theni. That surplus soon collapsed 
with the bad debts which had gone by 
the name of credit. Much of that credit 
never was good money. Like billions of 
our money of today, it represented, not 
more wealth, but more spending, which 
is never prime security for debt. Be- 
tween 1922 and 1929, $10,000,000,000 of 
new public debt represented capital di- 
verted from production to public con- 
sumption. Such investment did not repre- 
sent new sources of income. Quite the 
contrary, it called for heavier upkeep. 

Such was the price of our extrava- 
gance when we spent merely what we 
thought we were saving. During the de- 
pression, national income paid out ex- 
ceeded income actually produced by 
$27,500,000,000. 

The excuses for the spending are ap- 
pealing. Since saving means doing 
without for somebody besides the saver, 
it is said, saving is always something of 
a crime, but in a depression it is nothing 
less than a curse. Although a large 
amount of purchasing power never dis- 
appears, the fear of using it denies in- 
nocent people a living. When that hap- 
pens, according to New Deal doctrine, 
government spending becomes as whole- 
some as quarantine or martial law. 

Since borrowing, however, sooner or 
later calls for saving, through taxation, 
it is not clear how the borrowing can 
be done without bringing orf the curse. 
It has been said that when the pump 
has been primed the taxes are not no- 
ticed. Is it possible that $17,000,000,000 
would not be noticed, especially if busi- 
ness happened to slow down? Mean- 
while, as a result of reckless public 
finance, all over the world capital re- 
mains liquid, a roving menace to all 
plans for currency stability. 


It is argued also that as long as the 
new purchasing power is kept echoing 
from one good deed to another no harm 
is done. When the Government builds a 
postoffice, or even a battleship, it does 
not use up savings, it simply turns them 
over. 

If it is true that public works do not 
actually consume capital, it should make 
no difference how many postoffices or 
battleships are built. In fact, the more 
the better. It would appear, in this case, 
that nothing is consumed by the men 
who do the work and supply the ma- 
terials. Yet, as these workers turn out 
no product which the market will buy, 
they can be maintained only out of what 
somebody has saved or is compelled to 
save in taxes. Although savings have 
been turned over, after the workers 
have been supported, how much is left 


. to be turned over again? 


We discover what we might easily 
have guessed—if a country wants cap- 
ital for permanent jobs, it does not dare 
borrow to consume. Motives have noth- 
ing to do with the consequences. For 
that matter, no government can give 
the unfortunate a better distribution 
than capital must offer when it is ac- 
tively hunting a profit. 

Although promotion by government 
spending is widely considered a success, 
the stimulation goes only with the spend- 
ing, not the paying. With billions fresh- 
ly created, as in the Twenties, there is 
no apparent diversion of capital from 
production, but the paying has only be- 
gun. Today’s new money is tomorrow’s 
new taxes, and this money must be paid 
back out of virtually the same plant, 
and a plant much the worse for neglect. 

Worse still, with new investment de- 
layed, competition is relaxed, and the 
new purchasing power is pinched by ris- 
ing prices. As if surprises would never 
end, the money spent to prime the pump, 
so far as it has discouraged expansion, 
has created a bonanza for producers now 
on the ground, particularly the strong- 
est. In unexpected quarters does pur- 
chasing power turn up under this new 
creed. 
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OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
the name of the firm in the index making the market. 


The numbers at 


the left of a quotation identifies it with 
Prices areas of close of business on Tuesday, South and Mid-West Monday. 


















































U.S. GOVT. & MUNICIPAL BONDS (Cont.) U.S. GOVT. & MUNICIPAL BONDS (Cont.) INDUSTRIAL & MISC. BONDS (Cont.) 
FLORIDA (Cont.) : TEXAS (Cont.): *Haytian Corp. 8s. 1938 16 15 
47 Everglades D/D ... 18% 20 11 San Saba Co. R/B ref. 4s, 69 & 70 Hoboken Ferry 5s, 1946. 76 83 
RIP NDING mm... UPONS 107 Fort Pierce Inlet Dist ow (10M) 100 A Eterstate Mae Land va, 903. ...:. 5 45 
| 3% FU DS 108 Fort Pierce inlets 53 11 Wilbarger Co. Rd. or C. H., 1948 > oe oe pg Dy ge ee 
ia > . . - s 5.. 56% 58 
a MARES & CO. Inc. Serene Se. B/S Dine... - — bei New York Hoboken 5s, 1946 69 ; 
47 Hillsboro Co. N. E. TPA R/B 6s.. 68 71 . ‘ or — New York Shipbuilding 5s. 1946 90 
{ 50 Broad St. 208 So. La Salle St. 107 ‘Hillsboro Co Lake Fern R/B FEDERAL LAND BANK BONDS 5S Prudence Sec. Corp. $48, 1961 A - 2. iin 
CHICAGO Dist. Sy T4y 4s, _ 7-37 100% 1001 Scovil Manufacturing 5s, 1945..106 10% 
g NEW YORE . sae 10% Hollywood (City of) 59 digs. weg. =o Jost 104° 63 Scullin Steei ist 6s, 1941 ee 80 
107 Lake Co, R/B Dist . OW 4s, May, 1958-38 1017, 102% oa aa a” 1957 ae a 
. SGN SECURITIES 107 Lake Worth c/ds (10M) BW 4s, Nov. 1957-37 -100% 100% - 4 ~wrhelan v6 Ie --. OF f0 
“ a oe Bid. Offer. | 108 Lake Worth actuals .............. OW 4s. July, 1946-44 108% 109% Saale: ee a ee = 
— —_— ‘a ey 108 Lake Worth Inlet Dist. 5%s... ow 3us. May 1955-45 1015, 102 bate ane —_ oS a gg ae tes 
19 Amsterdam Trading, Amer. r . : 107 Monroe Co ow $s uly, 1955-45 100% 100% Selling fl wn Rae age . - 
19 Antioquia 8-6s, 1946, bds. & cpns. ow BW . ahs . 3s May. 1956-46 100% 100% elling flat due to default in interest 
f _... OW BW 107 New Smyrna : 84 + ; 
19 Banca a" one 5. “F'Ttalia OW BW | 107 Palm Beach Co. gen'l 5s 97% -— 100% 100% REAL ESTATE SECURITIES 
19 Bank of Colombia 7s, 1947/48 22,4 168 Palm Beach County, all issues..... OW JOINT STOCK LAND BANK BONDS 5 Allied Owners 4s-5s, 1958 99 100 
19 Bolivia 7s 6» i 47 Pinellas Co S/D No. 2 ref OW 85 Broadway : a ; 
4 Bolivia 7s & 8s 6 «7 47 Pinellas Co. S/D No. 3, ref OW 86 43 Atlanta 3s. 1941-38 99 101 luke fe he ee CS. US 
19 Bolivia 8s, 1947 - oe 8 107 Polk Co., R/B Dist & S/D ow 43 Atlantic 2s, 1938 ....... 9914 100% 5 Brooklyn Garden Apts.. v.t.c 3 . 
4 Brazil 5s, 1951. : ; Tile T6le 47 St. Lucie Co R/B 6s ow 43 Atlantic 3s, 1941-38... ... 99°: 10014 Chanin Building 4s, 1945. 60 62 
4 Brazil Sterling bds OW in 108 Saratoga actuals ‘ 49 *Burlington 5s, 1934-54 : 55 60 3 City & Suburban Homes 3h 4 
19 Brazil Dollar Fdg. 5s, esses TOM 6le 108 Tampa non-callable ow +Burlington 44s, 1937-57 .. Equitable Office Bldg. deb. 5s. “52. 67 70. 
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19 Farmers Natl. Mtg. 7s, 1963 = ‘a anueinnks Wistehes See 3 1939-69 13 = : —— Mtge one gg 98% = 
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19 Salvador 7s, 1957. c/d... 30% 31% *Special exemption N. Y. State franchise tax +S Louie Sua. 1936- Se . . — = Baltimore & Ohio. .'37-44 415.5 2.90 2.20 
' ae a oe... 7. = NEW YORK CITY: 1: Lan ON. ............. ee | ae ae eee Prete 
19 Sao Paulo 7s, 1946............ ow BW 444s, Dec., 1979 117% 119 *So. Minnesota 5s, 1932-52...-..... 17 19 Sat. he Sk Pa ee \, 3.00 2. S 
19 Shell Transport & Tr. Amer. shs.. 504% 51% 446s, Dec. 15, 1971 ; 116 117% Southwest Arkansas 5s, 1937-57... 85 88 Canad. National... .'37-45 41.5 3.00 2.25 
19 Siemens & Halske 6s, 2930, deb. . .365 4igs, July, 1967 115 (117 Union Detroit 5s, 1937-57 . 99 10013 | Canadian Pacific... .'37-45 415 2.90 2.25 
19 Siemens & Halske 7s & 6% ow BW 414s, June, 1965. .-.115 116% Union Detroit 41s, 1937-57 98 100 Gent. R. R. of N. J'37-41 2:75 1.50 
4 Tolima 7s, 1947 9 10 419s oe, 1963 1144 116 <= virsinie Sas ses - 8 = Cent. of Ga. Ry... .'37-40 3.75 2.50 
os, May ov., 195 114 115% - ¢ ) 5 
CANADIAN SECURITIES 44s. March. 1981 114% 1151 *Selling flat due to default in interest —. 2. ee +60 1.00 
: 414s, Nov. 15, 1978 112% 114% Chi., Burl. & Qy 37-46 2.65 2.00 
PROVINCIAL ISSUES: 44s, Jan., 1977 112% 1144 PUBLIC UTILITY BONDS Chi.. Milw  p.'37-45 25 4.68 
EE Gh SE ee te le ee aim a 112 114 22 Associated Electric Co. 5s, 1961.... 49 Chi. & Northw.... 31-43 4.25 3.25 
ee re +4148. 1956 . 55% 57 44s, April 15, 1972. 11113 113% 22 Central Gas & Elec. 6s, 1946 } 73 14% ara 2 = Wn Eo ett 

Alberta. Se 1943. 57 59 414s, April, 19 111. 113 Columbus El. Pr. 6s, 1947.........10414 10514 “Do "22 125939-38 sig 1.70 1.00 

Brit. Columbia 41 3. 1953 96 97s 414s, March, 1964 111 112% Consolidated Traction 5s, 193% - 97 “sn Fruit Grow. Ex 27-46 4.44.41 1, 85 2.10 

2 = Pp 3 4%.444,5,5% 2 
Brit. Columbia 5s, 1954.... .... 99% 101 ‘us — Bg 111 — 1 EI Paso Blec a 1958 BO be Grd. Trk. West 37-44 & 4.00 3.00 
a... . 83 85 48, Sept. 1 11 ec. 58 mm aeass M 1041 q : 37-47 5 2.75 2.10 
waniate "ae (Bom | i eth ue iby tio | Gad HL Bergen be, igo tng TOM | Gnome aay BS PRE 

New Bruns, 5s, 1960......... 108 110 4s, May. 1977 108% 110 Hudson Co. Gas 5s, 1949 119 Illinois Central "37-44 414,5.54 2.90 2.25 

Nova Scotia $198, 1952 ‘ 10914 4s May, 1959 10714 109 1 James River Bridge 614s, 1958 31 32 port Cy a 37-38 Fs a 2 aa = 

Ontario 4s, 1966.. : ....106%4 108 4s, Nov., 1958 10714 109 Jersey City Hob. & P. 4s, 1949 62 Leh. & New Eng...'37-45 4ic 2°75 2.10 

*Ontario 414s, 1951 111 112% 4s, May. 1957 107% 109 3 Lexington Water Pr. 5s, 1968 75 7 Long island 4 LS © eH 5 

Ontario 5s, 1960 wiseccouce cy Yaa 4s, Nov., 1956 ~ 108 Mountain States Pr. 5s, 1938. 88 92 Louisv. & Nash 137-32 4125 1.50-1.00 

Quebec is, 1958. "107 108% 4s, Nov., 1955 106 108 Mountain States Pr. ist 6s, 1938... 89 93 Maine Central. 37-44 5, 51% 2.90 2.25 

Quebec 414s, 1956. ¥ ..-111 112% 4s, Oct., 1944 10944 Newark Cons. Gas 5s, 1948 116% Merch’ts Despatch..'37-45 414.5 3.00 2.40 

Saskatchewan 119, 1951 1% 8 =. — Lg aD site Pann ied ~ ‘Le 3th ae aa M., S. P. & S. S. M.'37-38 3.50 2.00 

Saskatchewan 5s. 1959 : , 28. . 15, Ma Me F S. -- 72 4 Missouri Pacific... .’37-44 414.5,5% 3.75 2.75 

tInterest payment reduced one-half, effective 398. March, | 1960 102% 104 gy South Jersey Gas & El. Ss, 1953. 117 Nashv. C. & St. L..'37-52 21° 3.00 2.40 
I 1. 1936 3l4s, Nov.. 1954. 4 1051 uthern Calif. Water 44s, 1960.. 90% 92 Natl. Steel C. L 37-40 5 5.00 4.00 
une |, 314s, May, 1954 104 105% 3 Southern Cities Util. 5s, 1958....... 40 42 New York Cent "37-45 4k 2.75 2.25 
CANADIAN INDUSTRIAL BONDS: 349. July, 1975 100 101. og Ubi Elec: Of N. J. 48, 1949 113° 114% Do 37-39 5. 1.75 1.00 
22 Dominion Gas & Electric 6\%s. 1945 81 R3 Ss, Jan., 1977 95% 96% nited Rys St. Louis actual 4s 25 27 7 ' 'L.'37- 4 F ‘ 4¢ 
" Ye Quoted on the yield basis 7 63 United Rys. St. Louis c/d 4s. <2 ae 26 : ¥ = 2 > i ao 425° 373 215 
U. S. GOVT. AND MUNICIPAL BONDS 3148, Nov., 1948-53 3.30 3.00 1 Vicksburg Bridge & Term. 6s. ‘58. 56 5 N. Amer. Car C....'37-46 414,8,5% 4.70 3.75 
ARKANSAS: 3l9s, Nov., 1940-42 215 Ss. Minn. Lt. & Pr. 5s, 1944 -105% 107 Northern Pacific 37-46 214,415 ete 
; 4 . OHIO: y _ Nwn. Ref. Line "37-46 4.00 3.25 
Rfid. Rd. Dist. 3s, 1/1/49 82 8314 INDUS 3 sc [DS "37 - 
&s ey Hway. 5s eo . 93% 94 : 6 Ohio Municipals BW USTRIAL AND MISC. BONDS — B. ... “can at's o oa 
FLORIDA: TEXAS American Tobacco 4s, 195). 106 109 Pere Marquette 37-46 216,4% 3.00 2.25 
47 Alachua Co. R/B No. 1. 99 11 Abilene various 5s 101 —a Wire Fabrics 7s, 1942. .100 Reading Co "37-45 ri ili 2.90 2.25 
107 Alachua Co. R/B Dist. nes 1. 6s..100 it Baylor Co. Rd. '40-50 : ow — -Hudson Riv. Bridge 7s Shippers C Line "37-45 5.00 4.25 
47 Brevard Co. ref. Hwy. 87 il Bell Co. Bridge Fdg. 4s, '49 (5M). .. 103 | #£=98 Beneficial Loan Sacictc a . 98 Southern Pacific. ...'37-51 2%4,4%,.5 2.90 2.20 
i O ++. Se . &' - 48, (5M) 103 3 Beneficial Loan Society 6s 7 hi Rwy. "37-44 4,414.5 2.80 2.25 
10% Broward Co. Port Authority 59 11 Burleson Co. Impvt. Dist. No. 1 7 1956 - 105 107 Southern ‘2: 
47 Citrus Co. R/B ref iis Ow BW ref. 4s’ 51-52 (10M)........ 3.65% Pp a Stockyards 5s. 1961 93 95 St. L. So’western "37-45 446,5,5% 3.75 3.00 
7 Clearwater 6s APDCA ow 11 Canyon Water 5s, °40-48 (8M) 3.40% 3 Cr ae on Bankers 6s... . -+-- 90 92 Texas & Pac 37-44 4.44.5 2.90 2.25 
108 Dale City fee 11 Lamar Co. Rds., '40-50 ow % Credit Service, Inc.. 6s. 1948 54 56 | Union Pacific aeun aes 11 
108 Delray actuals eee , 1! —n (City or Co.), ‘40-50 Ow i Distribution ‘Term. Ti: "36, w.s 5s 63 rer x a Hs ctl ene 
7D din Im 6s ; 11 ‘otter : : fi . » W.S. 
teaches sf sa as ™ 1 Farmers Mfg. 3%8-7s. 1943 0 11 Continued on Next Page 
The number at the left of the firm name identifies it wit “or . , . 
mber th the corresponding number in the listings. OW—Offerings Wanted. BW—Bids Wanted. 

I—H. D. Knox & Co., Il Broadway, N. Y. 9—C a clam & Co., Inc., 41 Broad St.,; 19-Carl Marks & C I , 
Phone Digby 4-1389. 27 State St., Y. Phone HAnover 2-8220 See | + s o., Inc., 50 Broad St., | 4i—Edw. C. Wright & Co., 49 Wall St., 
Boston. Phone CApital 8950  . 568 N.Y. Phone HAnover 2-0050. A.T.T. N. Y. Phone HAnover 2-1166. 

Page 568 11l—R. A. Underweed & Ce., Inc. Kirby Tel. NY. 1-971. 208 So. LaSalle St., | 59-Putnam & Co.. 6 Central Row, Hart- 
2—Edwin Wolff & Co., 30 Broad St., N Bidg., Dallas. Phone 7.9296 7 | Chicago. Phone State 6694. A.T.T. Tel. | ford. Phone 5-0151: N. Y., CAnal 
Ph. HAnover 2-2432. See Page 568. | 12_Hiltz & Co., Inc, 39 Broadway, N. Y. CHGO. 1124. See Above. ©1255; A.T.T. Tel. HED 564. 
bd oe . ~ 

3—David R. Mitchell & Co., 20 Broad St., Phone BOwling Green 9-0907. 21—MacPherson & Co., 61 Broadway, N. ¥. | 63—Stifel, Nicolaus & Co., Inc., 105 W. 

fan Lie HAnover 2-0727. 14_Hardy & Hardy, 11 Broadway, N. Y. Phone BOwling Green 9-7460. | re — en eee ae 

e Phone BOwling Green 9-2821. A.T.T. 2—Chandler & Co., Inc., 1,500 Wainut St.. | G—Leowl & Co., MS E. Mason St., Mi 

a Heimerdinger & Co., 25 Broad NY. 1-1642 Philadelphia, Pa. Phone PEnnv- } waukee. Ph. Daly 5392. See Page 568. 
, y- 

*.. ay » Fe HAnover 2-6757. 15—Seligman, Rabotiin & Co., Inc., 30 packer 5500; N. Y., BArclay 7- 18. | ee a — oo moe — 

road St., Y. Phone HAnover, | jes alm ac a. one 81 
Hannon thrak Broadway, N. Y. 2-2100 © a — Coe., 50 Pine St., : ae al 8189. 3 

n lf - on | 

one Digby ¢-€ _. | 16-MeDonnell & Co., 120 Broadway, N. Y. NY rio 7 ee A:T. & T. Tel. | t97-Corrigan, Miller & Co., 600 Ingraham 

6—Westheimer & Co., 326 Walnut St., Phone REctor 23-7815. See Page 568. ; Bldg., Miami, Fla. Ph. 3-2137; L. D. 

a. egg a a 211 tien A. Saxton & Co., Inc., 60 Wall) 4#%—Robinson & Co., Inc., 135 So. La Salle | 52: Bell Tel. MMI. 80 and 81. 
. edwo we. altimore. one J Hi St., Chi 
: PLaza 7100 Pe $4970 ATT. Tel, Fog, symone Tel. CGO 137-8 tate 40. A.T.T. | 108—Dec & Co. Harvey Bldg. West Palm 
; =S. ' Beach, Fla. Phone 7123-24. 
~~ 
ra 
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RAILROAD EQUIPMENT BONDS (Cont.) INSURANCE STOCKS (Cont.) 
Mat’y. Rate. id. ‘ Key Bid 

Wabash Railroad. ..’37-44 41%,5,6 5. . National Un. Fire 119 

Western Maryland. .’37-46 res 414,5 -78 2. New Amsterdam Casualty. <<.) 

Western Pacific... .’37-43 og 3.75 2.7 New Brunswick : 

Western F. Exp.... .’37-45 ow 44,5 se New Hampshire 

Western Ref L...-..’37-43 6 * New Jersey 





Metropolitan Building 7s 
Interstate Zinc & Lead 7s 
James River Bridge 6%s 


H.D.KNOX&CO 


United Cigar — Whelan Stores 


BANK STOCKS 
Bid. Offer. 


BOSTON: 


First National 
First National 
Merchants National 
National Rockland 
National Shawmut 
National Shawmut 
Second National 
State Street Trust 
Co. & sree ... 
U. S. Trust pf 
Webster & Atlas 


CHICAGO: 


American Nat. Bank & Tr... 
Continental Ill. Nat. Bk. & Tr. 
First National Bank ... 
Harris Trust & Savings . 
Northern Trust ... _ 


MILWAUKEE, WIS.: 

65 Marine Nat. Exchange Bank 
65 Marshall & Ilsley Bank . 
NEW YORK CITY: 


Banca Commerciale Italiana 
Bank of Manhattan Co. 
Bank of Yorktown 

Bankers Trust . 5 
Bank of N. Y. & Trust. . 
Bronx Trust .s 
Brooklyn Trust 

Central Hanover Bank & Trust. 
Chase National ... 
Chemical Bank & Trust 
City National 

Clinton Trust ; 
Commercial National 
Continental Trust . 

Corn Exchange Bank Trust 
Empire Trust Co 

Fifth Avenue National 
First National . 

Fuiton Trust 

Guaranty Trust 

Irving Trust - 

Kings County Trust 
Lawyers Trust 
Manufacturers ; 
Manufacturers cum. pf.. 
Merchants National 
National Bronx 

National Safety 

New York Trust 

Penn, Exchange 

Public National 

Sterling National 

Title Guarantee 

Trade 

Underwriters Trust is acormats 
United States Trust : 5% 1700 


NEWARK: 


Federal . : é 17 
Fidelity Union care es K 40 
Lincoln National cae eee . 31 
Merchants Newark .. 

Nationa] Newark Essex 

National State Bank 

United States 

West Side 


PHILADELPHIA: 


Cent. Penn Nationa}! 

City National 

Corn Exchange 

Fidelity Philadelphia : 
Finance of Pennsylvania 
First National ; 
Frankford 

Germantown 

Girard 

Industrial 


Market Street National . 
National Bank Germantown 
Ninth Bank & Trust ... 
North ee 
Northern ... 

Pennsylvania 

Philadelphia 

Provident 

Second National 
Tradesmen’s 


INSURANCE STOCKS 


Aetna Casualty & Surety 
Aetna Fire 

Aetna Life Insurance* 
Agricultural 

American Alliance 
American Equitable 
American Home 
American Insurance Newark 
American Reinsurance 5 
American Reserve 
American Surety 
Automobile 

Baltimore American 
Bankers & Shippers 
Boston Insurance . 
Boston 

Camden Fire 

Carolina 

City of New York 

Conn. General Life .... 
Continental Casualty 
Eagle 

Employers Reinsurance 


Fidelity & Deposit 

Fire Assoc. of pememeata. 
Firemen’s Fund 

Firemen’s of Newark. 
Franklin 

General Reinsurance 

Georgia Home Ins. 

Gibraltar Fire & Marine. 
Glens Falls ‘ 

Globe & Republic 

Globe & a Fire com 
Great America: 

Great American Indemnity. 
Halifax Fire 

Hanover ... 

Hartford Fire Insurance 
Hartford Steam Boiler. 

Home Insurance 

Home Fire Security.. 
Homestead Fire 

Import & Export 

Insurance Co. of North America. 
Knickerbocker 

Lincoln Fire ° 
Maryland Casualty ee 
Massachusetts ~~ ame & Ins..... 
Merchants (Prov.) ... ae 
Merchants Fire 

Merchants & Mfrs... 
Nationa! Casualty 

National Fire .... 

National Liberty 


65 


New York Fire. 
North River ; 

Northern 

Northwestern National 

Old Line Life. 

Pacific Fire 

Phoenix Fire Insurance Co.* 
Preferred Accident Ins 

Prov. Wash ‘ ; 
Reinsurance Corp 

Republic of Dallas 

Revere (Paul) Fire 

Rhode Island ; 
Rossia : 

St. Paul Fire & Marine 
Seaboard Fire & Marine. . 
Seaboard Surety ... 

Security Insurance 

Springfield Fire & Marine 
Stuyvesant . sf 

Sun Life of Canada : 
Travelers Insurance Co. 

U.S. Fidelity & Guaranty 

U. S. Fire 

U. S. Guaranty . . . 
Westchester Fire 30 32 


INVESTMENT TRUST SECURITIES 
Fixed or Unit Type 


Assoc. Nat. Shares....... 
Assoc. Std. ern Shs., A 
Corp. Tr. AA (m a 
Corp. Tr. Accum 
Deposited Bk. N. Y., 
Deposited Ins. Shrs., A 
Deposited Ins. Shrs., B 
Diversified Trust, C 
Diversified Trust, D... 
Fundemental Tr. Shares 
Independence Tr. Shares 
Nation-Wide Sec., 

No. Am. Bond. T. 

No. Am. Tr. Shrs., 

No. Am. Tr. Shrs., : 
No. Am. Tr. Shrs., 1958... 
Premier Shares ..... 2 
Primary Tr. Shares. 

Super. Corp. Am. C. D 
Super. Corp. Am. AA, BB. 
Trustee Std. Investment, C 
Trustee Std. Investment, D 
Trustee St. Oil, B... ‘ 
United N. Y. Banks 

Uselps, A - 

Uselps, B 


"no ps 
A 


NP AawaKNSaw6e 
FORSAARKSS 


Management 


Admin. Fund, second. 
Affiliated Fund .. 
Amerex Holding Corp. ; 
American Business Shares 
Am. Gen. Equities. . 
Bankers National Investing com.. 
Boston Fand 3 ; 
British Type Investors eee . 
Broad St. a Co., Inc 
Bullock Fund = 
Canadian Fund 

Century Shares 

Chartered Investors 
Chartered Investors pf 
Commonwealth Invest. 
Consolidated Fund, A 
Consolidated Inv. Tr. com 
Consolidated Inv. Tr. wts 
Dividend Shares ay 
Equity Corp. of Del. pf 
Fidelity Fund = 
Fiscal Fund (Bank). 
Fiscal Fund (Insurance) 
Fundamental Investors 
General Investors .. 
Incorporated Investors 
Investors Fund, C 
Maryland Fund > 
Massachusetts Investors 
Mutual Inv. Fund 
Nat.-Wide Vot. Shares. 
Natl. Investors (Md.) 

New England Fund 
Northern Securities ..... 
Petrol & Trading Corp... 
Plymouth Fund ... 
Quarterly Income Shrs... 
Republic Investing Fund. 
Selected Am. Shares 
Spencer Trask Fund 
Standard Utilities : 
State Street Investment 
Supervised Shares 

Trusteed Am. Bk... 
Trusteed Indus. Shares 
Uselps Voting Shares. 
Wellington Fund ..... : 
Wisconsin Investment Co. com 


Investment Banking 


Bancamerica-Blair 
Central National, A : 
Central National, B.... 
First Boston Corp. 
Huron Holding ...... 
Schoelikopf Hut P. . 


jLiquidating value. 





Mc DONNELL & (o. 


Members New York Stock Exchange 
120 Broadway, N. Y. Tel. REctor 2-7815-30 

















Southern & Atlantic 
Telegraph 


Northwestern Telegraph 
New York & Harlem 
Alabama Gt. Southern 


Common & Preferred 


Virginian Railway 


Edwin Wolff & Co. 


Dealers in ‘“‘Aristocrats Among 
Railroad Stocks’’ 


30 Broad Street, New York 
Telephone HAnover 2-2432 
Bell System Teletype NY 1-1557 














RAILROAD STOCKS 


Alabama Great Southern com 
Alabama Great Southern pf... 
Chicago, Burlington & Quincy 

Cin., N. Orl. & Tex. Pac. com... .350 
Cincinnati, N. Orl. & Tex. Pac. pf. 110 
Cin. Union Term. 5% pf. 105 
Northern Sec 

Virginian Railway com. 

Western Maryland ist pf.. 


GUARANTEED RAILROAD STOCKS 


2 Alabama & Vicksburg. . 90 
Albany & Susquehanna 160 
Allegheny Western... we 95 
Beech Creek 
Boston & Albany 
Carolina, Clinchfield & Ohio 4% 

Carolina, Clinchfield & Ohio 5%.. 
Canada Southern ete 


Illinois Central mened line. 
Lackawanna R. R. of N. J.. 

Michigan Central 

Morris & Essex.... 

New York, Lack. & Western 
Northern Central 

Oswego & Syracuse 

Pittsburgh, Bessemer & Lake —, 38 
Pittsburgh, Ft. W. & Chi. com. 
Pittsburgh, Ft. W. & Chi. 

Rensselaer & Saratoga 

St. Louis Bridge Ist pf.... 

St. Louis Bridge Co. 2d pf. 


f 140 
United New Jersey R. R. ‘ Canal.240 
Utica C. & eon 77 
Valley 
Warren 


PUBLIC UTILITY STOCKS 


Alabama Power pf. 

American States Util. 

Arkansas Power & Lt. pf 
Atlantic City Elec. pf. 

Bangor Hydro-Elec. 
Birmingham Elec. 7% pf. 

Buffalo, ar gg F - Eastern ‘pf. 
Carolina Pr. & 
Central Maine sass $6 pf 
Central Maine Power 7% pf... 
Central Power & Lt pf 

Conn. Lt. & Pr.* 
Consolidated Trac. ss 

Dallas Pr. & Light 1% 

Derby Gas & Elec. p 
Elizabethtown Cons. 
Elizabethtown Water 

Essex & Hudson Gas 
Gas & Elec. of Bergen 

Gen. Water, G. & E. $3 pf* 
Hartford Elec. _Lt 
Hudson Co. 
Idaho Power p 

Intl. Util. Corp. $3.50 sche 
Interstate Natural Gas. 
Interstate Power pf.. 
Jamaica Water Supply pt 
Jersey Central Pr. & Lt. 

Kansas Gas & Elec. 7% 

Kings Co. Lighting 7% 

Long Island i mg | T% A. 
Milw., E. R. L. #% pf. (1921). 
Miss. River . 1 
Missouri Kansas Pipe Line $5 par. 
Mountain States Power pf 30 
Nebraska Power 7% pf 

Newark Cons. Gas... 
New Eng. Pub. Serv. pr. In. $6 pf. 41 
New Eng. Pub. Serv, pr. In. $7 pf. 45 
New Orleans Pub. Serv. pf 49 
N. Y. & Richmond Gas pf... 
Northern States Power pf 
Ohio Pub. Serv. 6% « 

Ohio Pub. Serv. 7% pf 
Oklahoma Gas & Elec. 

Pacific Pr. & Lt. 

Pennsylvania Pr. 

Plainfield Uaion Water 
Rochester Gas & Elec. 6% 
Sioux City Gas & Elec. 
Southern Calif. Edison pf., 
South Jersey Gas & Elec 
Tennessee Elec. Pr. 7% 
Tennessee Elec. Pr. 6% 

Texas Pr. & Lt. 

Toledo Edison 7% pf 

United Gas & Elec. (Conn.) pf 
Utah Power & Light pf 

Western Light & Tel pf 

Western Mass. Cos.. 

TEL. AND TEL. STOCKS 

Am. Dist. of N. J. 
Am. Dist. of N. J. pt ( 
Emp. & Bay State (4).... 
Franklin 50) 


Pac. 

Peninsula Tel. 
Peninsula pf., 
Rochester ist *. 4) 
So. h & Ati. 

0 
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“iionod Kesscs 
Pipe Line 
ie ean age 
Bought —Sold—Quoted 
Campagnoli & Company 
Incorporated 


41 Broad Street New York 


|_______ Telephone HAnover 2-8220 


INDUSTRIAL AND MISC. STOCKS 
American 


59 American Hardware 


American Maize 
American Mfg. pf 
American Piano 
American Republic 
American Thermos 
Andian National 

Art Metal Construction. . 
Baldwin Loco. old com 


Members N. Y. Security Dealers Ass’n — 
11 Broadway 7 a St. | 
New York Bost \ 
Tel. Digby 4-1389 Tel. CApital °3950 | 
Bell System Teletype NY 1-86 | 


5 























INDUSTRIAL AND MISC. STOCKS(Cont.) 

Key. Bid. Offer. 

12 Bankers Industrial Service, A , 
Belmont Radio 

3 Beneficial Industrial 

5 Carborundum 
Carey (Philip) com... 

5 Carman & Co “A”. 

12 Chasers, Inc., 
Climax Molybdenum 
Colts Patent Firearms 
Columbia Baking Fegveus 
Columbia Baking cum pf 
Cornucopia Gold Mines 
Covered Wagon ‘‘A’’. 
Crowell Publishing Corp. 
Crowell Publishing pf 
Cuban American Manganese 
Dentist Supply ... 
Detroit Compensating Axle 
Diamond Shoe pf.. 
Dictaphone Co. 
Dixon (J. C.) 
Domestic Finance pf 
Douglas Shoe pf 
Draper Corp. 
East Sugar Associates 
East Sugar Associates pf 
Electric Smelters Inc 
Fishman (M. H.) 
Foundation Co. 
Garlock Packing .. 
General Theatres sub. wts 
Good Humor 
Great Northern Paper 
Gruen Watch com 
Gruen Watch pf 
Gruen Watch escrow wts.......... 
Koehring Co. com, 
Kress : 
Lago Petroleum 
Lanatin Corp. . 
Lawrence Portland ‘Cement 
Line Material com. 
Lord & Taylor ist pf 
Lord & Taylor 2nd pf 
Macfadden Publications 
Macfadden Publications pf. . rae 
Magazine Repeating Razor com... 
Merck Co 
Merck & Co. 6% pf.. ; 
Mock Judson & Voehringer pf. 
Muskegon Piston 
Mahoning Investment 
Mallory (P. R.) 
National Casket com 
National Casket pf 
National Fireproofing com 
National Paper & Type pf 
Norwich Pharmaceutical . 
Nunn-Bush Co com. (new) 





We Invite Inquiries in 
Milwaukee & Wisconsin Issues 4 


LOEW! 4 CO. 


Se Ae ee ee ee 
TELEPHONE 


TELETYPE 
DALY 5392 > 


MILW.488 





Ohio Leather .... 

Ohio Match 

Oliver Farms Eq. wts 

Petroleum Heat & Power com 

Phila. Dairy Products com. 

Phila. a Products $6 p 42 
Provident Ln. Soc. 6% tts. a con. “— 
Publication Corp. com 

Ralston Steel Car pf 

Reeves (D.) pf 

Remington Arms 

Remington Rand ‘‘B”’ 


Savannah Sugar 

Scovill Manufacturing 
Scullin Steel preference 
Shell Union Oil rts...... 
Singer Manufacturing 
Standard Screw 

Sylvania Industrial 


Taylor Young Airplane 

Tennessee Products Corp. com.... 
Torrington . 

Trico Products 

20th Century-Fox wts 

United Artists Theatre Circuit.... 
United Cigar-Whelan Strs. n. com. 
United Merchants & Mfrs. com.... 1 
United Merchants & Mfrs 

U. S. Postal 

Vulcan Corporation 

Warren (Nor.) cv. pf 

Welch Grape Juice 

West Indies Sugar Co 

West Virginia Pulp & Paper 
West Virginia Pulp & -* aad pf. 
Western Dairies cum. pf 

Western Dairies v.t. 

White Rock Mineral Springs pf. 
Wickwire Spencer Steel new com. 144% 
Wilcox & Gibbs Sewing Machine. 
Woodward Iron 

York Ice Machinery 

York Ice Machinery pf 

York Manufacturing 


TEXTILE STOCKS 


Alabama Mills com 
Arlington Mills 

Botany Consol. Mills pf. 
Botany Consol. Mills ‘‘A 
Cheney Bros. new pf 

De Long Hook & Eye com 
Graton & Knight com 
Graton & Knight 7% pf 
Hartford Rayon com 
Mansfield Mills 

May Hosiery Co. 

Textile Inc., 

Textiles Inc., 

Rochester Button com 
Skenandoa Rayon 


*Ex dividend. 


OCT 


BSSSru 


BBSSES 











